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1. Organizational structure and operation of the group of companies

1.1 Policy and business overview

1.1.1 Overview of the vision, objectives, goals and business strategies

Message from the chairman

       In the past year, Thailand's real estate sector continued to face challenges from the country's ongoing economic 

slowdown, high financial costs, uncertainties from trade wars, a sluggish tourism sector, as well as structural changes in 

society and consumer behavior. Nevertheless, Villa Kunalai Public Company Limited has been able to operate its 

business stably, thanks to the commitment of the Board of Directors, management, and all employees, who adhere to 

the vision and principles of good corporate governance.

              The Board of Directors places the highest importance on good corporate governance, transparency, and 

accountability to all stakeholder groups. The Company has established and adheres to a business code of conduct, anti-

corruption policy, prevention of conflicts of interest, whistleblower protection, and prudent risk management, all aimed 

at building confidence among shareholders, investors, business partners, customers, and society as a whole.

       Amidst the context of change, the Company has prioritized business development in line with long-term 

megatrends, including demographic structure, multi-generational family living, and the quality of life for the 

elderly. The Board of Directors believes that laying a business foundation based on a deep understanding of 

customers, coupled with selecting locations and project types with potential, will be a crucial driving force for 

sustainable growth in the future.

             Furthermore, the Company recognizes its role in contributing to society and the environment by focusing on 

developing projects that consider efficient resource utilization, environmentally friendly design, and creating shared 

value for surrounding communities, consistent with the concept of Sustainable Development.

       On behalf of the Board of Directors, I would like to express my gratitude to all shareholders, customers, business 

partners, financial institutions, and stakeholders for their continued trust and support. I also extend my thanks to the 

management team and all employees for their dedication and full commitment to their duties. The Board of Directors 

is committed to overseeing and driving the organization to grow stably, transparently, and sustainably, thereby creating 

long-term value for shareholders and Thai society.

With highest regards,

Mr. Thawatchai Sutthikittipisal

Chairman of the Board

Villa Kunalai Public Company Limited

Vision

“To become the number one leader in horizontal real estate development in the metropolitan areas, under the 

concept of 'Happiness Builds Home,' by developing quality residences, considering the value of sustainable living, to 

create happiness and a good quality of life for customers, stakeholders, and society.”

Objectives

       Villa Kunalai Public Company Limited has the following business objectives:

1. To engage in real estate development business for sale.

             By focusing on the development of horizontal residential projects, including detached houses, semi-detached 

houses, townhomes, and commercial buildings, in potential locations to appropriately meet customer needs.

2. To create quality residences and living value.
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1.  

2.  

3.  

4.  

5.  

       With designs that meet lifestyle needs, considering usability, safety, and the environment, to enhance the quality 

of life for residents.

3. To operate business efficiently and grow sustainably.

              By focusing on cost management, meticulous project development, and generating appropriate returns for 

shareholders.

4. To build satisfaction and trust among customers and stakeholders.

             Through the delivery of standardized products and services, after-sales service, and conducting business with 

transparency and fairness.

5. Consideration for social, community, and environmental responsibility.

              By integrating sustainable development concepts, efficient resource utilization, and participation in social 

development alongside business operations.

Goals

       Villa Kunalai Public Company Limited sets business objectives to support stable and sustainable growth as follows:

To strengthen leadership in the horizontal residential property development business in the metropolitan outskirts.

By developing residential projects in potential locations, aligning with market demands, and continuously 

maintaining project quality standards.

To achieve consistent growth in revenue and operating results.

Through meticulous project development planning, efficient cost management, and appropriate risk management, 

to create long-term value for shareholders.

To enhance the quality of products and services to achieve maximum customer satisfaction.

By focusing on designs that meet actual living needs, standardized construction, and quality after-sales services.

To conduct business based on principles of good corporate governance and transparency.

To build confidence among shareholders, investors, and all stakeholders.

To drive the organization towards sustainable development.

By integrating environmental, social, and governance (ESG) dimensions into business operations, coupled with 

creating benefits for the community and society as a whole.

Business strategies

       Villa Kunalai Public Company Limited has established operational strategies to support stable and sustainable 

growth, focusing on developing horizontal residential projects in the four directions around Bangkok, coupled with 

efficient management, as follows:

1. Strategies for project development in high-potential locations

       Focus on selecting land in the four directions around Bangkok, which are areas with growth potential, convenient 

transportation, and alignment with the target customer group's needs, to enhance the project's competitiveness.

2. Strategies for developing products that meet residential needs

       Develop quality horizontal residential projects under the concept of "Happiness Builds Home," emphasizing design 

that considers functionality, construction quality, and an environment conducive to long-term living.

3. Strategies for cost management and operational efficiency

       Manage costs with discipline and prudence, from land acquisition and construction to project management, to 

maintain the company's profitability and financial stability.

4. Customer-centric marketing and sales strategies

       Implement marketing and sales strategies appropriate for each area, coupled with quality service, to build brand 

awareness, trust, and customer satisfaction.

5. Corporate governance and risk management strategies
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              Conduct business under the principles of good corporate governance, transparency, and appropriate risk 

management, to build confidence among shareholders, investors, and all stakeholders.

6. Sustainable development and ESG strategies

       Integrate environmental, social, and governance (ESG) dimensions into business operations, considering efficient 

resource utilization, care for communities around the projects, and creating sustainable value for the organization and 

society.

1.1.2 Material changes and developments

Details regarding material changes and developments

years Material changes and developments

2025 February 2025 The Company issued convertible debentures of Villa Kunalai Public Company 

Limited Series 1/2025 totaling 69.496 million Baht on February 21, 2025, maturing 

in 2027.

May 2025 The Company issued unsecured debentures Series 1/2025 totaling 148.1 million 

Baht on May 9, 2025, with a 2-year term, maturing in 2027.

July 2025 The Company redeemed KUN257A debentures totaling 440,000,000 Baht.

The Company issued unsecured debentures Series 2/2025 totaling 92.8 million 

Baht on July 25, 2025, with a 2-year term, maturing in 2027.

October 2025 The Company issued secured debentures Series 3/2025 totaling 105.1 million Baht 

on October 31, 2025, with a 2-year term, maturing in 2027.

2024 August 2567 The Company issued debentures series 1/2567 totaling 108 million Baht on August 6, 

2567, with a term of 2 years and 3 months, maturing in 2569.

September 

2567

The Company transferred from MAI to be listed on the Stock Exchange of Thailand 

(SET) on September 11, 2567.

November 

2567

The Company redeemed debentures KUN24NA worth 200,000,000 Baht.

The Company issued debentures series 2/2567 totaling 100 million Baht on 

November 12, 2567, with a term of 1 year and 9 months, maturing in 2569.
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years Material changes and developments

2023 May 2023 The Company offered to sell newly issued ordinary shares to existing shareholders 

in proportion to their shareholding (Right Offering) at a ratio of 10 existing shares to 1 

new share, at an offering price of 2.10 Baht per share. During May 22 - 29, 2023, the 

Company received payment for 62,710,139 newly issued ordinary shares, totaling 

131,691,291.90 Baht.

June 2023 Launched a new project under the name “Kunalai Perra” in Nonthaburi Province. 

The project consists of 120 detached houses, with a project value of approximately 

617.45 million Baht.

July 2023 Launched a new project under the name “Navara Rangsit – Klong 2” in Pathum 

Thani Province. The project consists of 865 detached houses, with a project value of 

approximately 6,583.45 million Baht.

August 2023 The Company received the Best Housing Developer Awards 2023 from Dot Property 

Thailand.

2022 February 2022 TRIS Rating Co., Ltd. assigned the company a corporate credit rating of "BB" with a 

"Stable" outlook on February 24, 2022.

May 2022 The company issued debentures Series 1/2022 totaling 200 million Baht on May 6, 

2022, with a maturity period of 2 years and 6 months, maturing in 2024.

Launched a new project under the name “Kunalai Daisy” in Nonthaburi Province. 

The project consists of 211 detached and semi-detached houses, with a project 

value of 835 million Baht.

September 2022 Launched a new project under the name “Navara Rama 2” in Bang Khun Thian 

District, Bangkok. The project consists of 469 detached houses and 2 vacant land 

plots, with a project value of 3,700 million Baht.

October 2022 The company issued debentures Series 2/2022 totaling 440 million Baht on October 

21, 2022, with a maturity period of 2 years and 9 months, maturing in 2025.
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years Material changes and developments

2021 April 2021 The company issued its second debentures totaling 150 million Baht on April 23, 

2021, with a 2-year term, maturing in 2023.

At the Annual General Meeting of Shareholders for 2021 held on April 28, 2021, the 

meeting resolved to approve the allocation of 222,399,999 newly issued ordinary 

shares to support the payment of stock dividends, the issuance and offering of 

convertible debentures, and the issuance and offering of warrants to purchase the 

company's ordinary shares, Series 1.

August 2021 At the 1st Extraordinary General Meeting of Shareholders for 2021 held on August 25, 

2021, the meeting resolved to approve the acquisition of assets from a related party 

transaction, namely, the utility land plot and the allocation license for the Kunalai 

Garden Resort project.

October 2021 The company issued convertible debentures totaling 120 million Baht on October 1, 

2021, with a 2-year and 3-month term, maturing in 2024. 

Launched a new project under the name "Kunalai Parko" in Nonthaburi Province. The 

project consists of 96 detached houses, with a project value of approximately 485 

million Baht.

2020 March 2020 Launched a new project under the name "Kunalai Prime" in Nonthaburi Province. The 

project comprises 411 units of detached houses and semi-detached houses, with a 

project value of 1,419.64 million Baht.

Launched a new project under the name "Kunalai Begins 2" in Nonthaburi Province. The 

project comprises 307 units of semi-detached houses, townhomes, and commercial 

buildings, with a project value of 728.78 million Baht.

April 2020 At the Annual General Meeting of Shareholders 2020 held on April 24, 2020, the 

meeting resolved to approve the allocation of 24,000,000 newly issued ordinary shares 

to support the payment of stock dividends.

October 

2020

The company issued its first debentures totaling 90 million Baht on October 9, 2020, 

with a 2-year term, maturing in 2022.
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years Material changes and developments

2019 February 2019 On February 27, 2019, the Company changed the par value of its shares from 100 Baht 

per share to 1.00 Baht per share and converted its status from a private limited 

company to a public limited company.

May 2019 Launched a new project under the name "Kunalai On Joy 314" in Chachoengsao 

Province. The project consists of 132 detached and semi-detached houses, with a 

project value of 473.02 million Baht.

August 2019 On August 7, 2019, the Company changed the par value of its shares from 1.00 Baht 

per share to 0.50 Baht per share. Additionally, the Company increased its registered 

capital by another 75 million Baht, bringing the total registered capital to 300 million 

Baht. This resulted in the Company having a total of 600 million ordinary shares, with 

an allocation of 150 million newly issued ordinary shares to support the initial public 

offering (IPO).

December 

2019

On December 17, 2019, the Board of Governors of the Stock Exchange of Thailand 

approved the ordinary shares of Villa Kunalai Public Company Limited, using the stock 

symbol "KUN" as a listed security, and officially commenced trading (First day Trade).

1.1.3 Spending of the raised fund to serve the objectives declared in the registration statement for 

securities offering

Is there an issuance of equity securities or debt securities? : Yes

Spending of the money obtained from each offering of equity or debt securities

List of spending of the money obtained from each offering of equity or debt securities

Item 1

Types of securities used for fundraising Amount of funds raised

Debt Instruments 200.00 Million Baht

Spending objectives
Duration 

(approximate)

Amount of money 

as planned

Amount of spent 

money

For use in acquiring assets or investing in 

businesses related to current operations.

Aug 2023 - Jul 2024 10.00 10.00

Other cases, such as working capital for 

business operations.

Aug 2023 - Jul 2024 190.00 190.00

Implementation according to objectives

Achieve objectives
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Progress of fund utilization / reasons and measures taken in case the funds are not spent according to the objectives

-

Related links
-

Item 2

Types of securities used for fundraising Amount of funds raised

Debt Instruments 108.00 Million Baht

Spending objectives
Duration 

(approximate)

Amount of money 

as planned

Amount of spent 

money

To repay maturing debentures (Roll Over)
Aug 2024 - Nov 

2024

108.00 108.00

Implementation according to objectives

Achieve objectives

Progress of fund utilization / reasons and measures taken in case the funds are not spent according to the objectives

-

Related links
-

Item 3

Types of securities used for fundraising Amount of funds raised

Debt Instruments 100.00 Million Baht

Spending objectives
Duration 

(approximate)

Amount of money 

as planned

Amount of spent 

money

To be used as investment capital for 

project development.

Nov 2025 100.00 100.00

Implementation according to objectives

Achieve objectives

Progress of fund utilization / reasons and measures taken in case the funds are not spent according to the objectives

-

Related links
-
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Item 4

Types of securities used for fundraising Amount of funds raised

Convertible Debenture 69.49 Million Baht

Spending objectives
Duration 

(approximate)

Amount of money 

as planned

Amount of spent 

money

To repay maturing debentures (Roll Over) Jul 2025 69.49 69.49

Implementation according to objectives

Achieve objectives

Progress of fund utilization / reasons and measures taken in case the funds are not spent according to the objectives

-

Related links
-

Item 5

Types of securities used for fundraising Amount of funds raised

Debt Instruments 148.10 Million Baht

Spending objectives
Duration 

(approximate)

Amount of money 

as planned

Amount of spent 

money

To repay maturing debentures (Roll Over) Jul 2026 148.10 148.10

Implementation according to objectives

Achieve objectives

Progress of fund utilization / reasons and measures taken in case the funds are not spent according to the objectives

-

Related links
-

Item 6

Types of securities used for fundraising Amount of funds raised

Debt Instruments 92.80 Million Baht

Spending objectives
Duration 

(approximate)

Amount of money 

as planned

Amount of spent 

money
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For asset acquisition, investments, or as 

working capital for current business 

operations.

Aug 2026 92.80 92.80

Implementation according to objectives

Achieve objectives

Progress of fund utilization / reasons and measures taken in case the funds are not spent according to the objectives

-

Related links
-

Item 7

Types of securities used for fundraising Amount of funds raised

Debt Instruments 105.10 Million Baht

Spending objectives
Duration 

(approximate)

Amount of money 

as planned

Amount of spent 

money

To repay other debts Nov 2025 44.82 44.82

To repay debt from the issuance of debt 

instruments (Roll-over)

Dec 2025 50.00 50.00

For asset acquisition, investments, or as 

working capital for current business 

operations.

Oct 2026 10.28 0.00

Implementation according to objectives

Unable to achieve objectives or change objectives

Progress of fund utilization / reasons and measures taken in case the funds are not spent according to the objectives

-

Related links
-

Applicable laws (for companies that have previously disclosed information in the registration statement for offering of 

debt securities)

        The laws applicable to debentures shall comply with the provisions regarding the rights and obligations of the 

debenture issuer and debenture holders of Villa Kunalai Public Company Limited for each debenture issuance.
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1.1.4 The obligations to which the company has committed in the registration statement, including 

the compliance with such obligations or conditions in the following years

Are there any issued securities with obligations or

conditions?

: Yes

Obligations undertaken by the Company in the registration statement for the offering of securities and/or the conditions 

for approval by the Office (if any) and/or the conditions for listing securities.
              is in accordance with the criteria applicable to listed companies and public limited companies that have 

obligations under Section 56 of the Securities and Exchange Act.

       The Company is obliged to maintain the Net Debt to Equity Ratio, according to the debenture issuer's annual 

consolidated financial statements, at a ratio not exceeding 3:1 (three to one) as of the end of the accounting period of 

each year throughout the debenture's term (details of the definition are as specified in the terms and conditions 

regarding the rights and duties of the debenture issuer and debenture holders).

       "Net Debt" means total liabilities in the debenture issuer's annual consolidated financial statements, as shown in 

the debenture issuer's quarterly consolidated financial statements or annual consolidated financial statements (as the 

case may be), but excludes lease liabilities and normal trade liabilities (normal trade liabilities mean any liabilities other 

than loans from financial institutions and debentures), less cash and cash equivalents, temporary investments, and 

bank deposits with collateral.

       “Consolidated Financial Statements” means the consolidated statement of financial position of the debenture 

issuer and its subsidiaries, prepared in accordance with the criteria of the Stock Exchange of Thailand, which have been 

audited or reviewed by an auditor and submitted by the debenture issuer to the Stock Exchange of Thailand.

       “Shareholders’ Equity” means the shareholders’ equity in the debenture issuer's consolidated financial statements 

that have been audited or reviewed by an auditor.

1.1.5 Company information

Company name : VILLA KUNALAI PUBLIC COMPANY LIMITED

Symbol : KUN

Address : No. 819, Moo 7, Pimonrat Sub-district, Bang Bua 

Thong District

Province : Nonthaburi

Postcode : 11110

Business : Property Development

Registration number : 0105550091223

Telephone : 0-2834-4938-40

Facsimile number : 0-2834-4954

Website : www.kunalai.co.th

Email : info@villakunalai.com

Total shares sold

Common stock : 819,384,273

Preferred stock : 0
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Diagram of organization's logo
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1.2 Nature of business

1.2.1 Revenue structure

Revenue structure by product line or business group

2023 2024 2025

Total revenue from operations (thousand 

baht)
737.26 667.80 516.44

Real Estate Development (thousand baht) 728.45 663.09 514.01

Other (thousand baht) 8.81 4.71 2.43

Total revenue from operations (%) 100.00% 100.00% 100.00%

Real Estate Development (%) 98.81% 99.29% 99.53%

Other (%) 1.19% 0.71% 0.47%

By geographical area or market

2023 2024 2025

Total revenue from operations (thousand 

baht)
737.26 667.80 516.44

Domestic (thousand baht) 737.26 667.80 516.44

International (thousand baht) 0.00 0.00 0.00

Total revenue from operations (%) 100.00% 100.00% 100.00%

Domestic (%) 100.00% 100.00% 100.00%

International (%) 0.00% 0.00% 0.00%

Other income as specified in the financial statements

2023 2024 2025

Total other income (thousand baht) 8.81 4.71 2.43

Other income from operations (thousand 

baht)
8.81 4.71 2.43

Other income not from operations 

(thousand baht)
0.00 0.00 0.00
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1.2.2 Information on products and services

1.2.2.1 Product/service information and business innovation development

Low-rise real estate development business for sale

Product Information

1. Product and Service Characteristics and Business Innovation Development
At present, the Group’s core business is the development of low-rise residential properties for sale. The Group primarily 

focuses on locations in the Bangkok metropolitan area, particularly in Bang Bua Thong, Nonthaburi Province; Rama II, 

Bangkok; and Rangsit, Pathum Thani Province. The Group develops projects ranging from small-scale to large-scale 

developments. To date, the Group has completed 10 projects, has 6 projects currently under development, 2 projects 

pending development in Phase 2, and 1 land plot reserved for future development. Details of each project, including 

project names and product characteristics, are presented below.
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Project Product Type

Semi-

Detached 

House

Single 

Detached 

House

Townhome Commercial 

Building

Status

1. Villa Kunalai 1 / / / Completed Project

2. Villa Kunalai 2 / / Completed Project

3. Villa Kunalai 3 / / Completed Project

4. Kunalai Proud / / Completed Project

5. Kunalai Preem / / / Completed Project

6. Kunalai Symphony / Completed Project

7. Kunalai Begins / Completed Project

8. Kunalai Pollen / Completed Project

9. Kunalai Joy / / Completed Project

10. Kunalai Joy on 314 / / Completed Project

11. Kunalai Begins 2 / / / / Under Construction and 

Open for Sale

12. Kunalai Courtyard / / / Sales Completed; 

Remaining Units to be 

Developed in Phase 2

13. Kunalai Parco / Sales Completed; 

Remaining Units to be 

Developed in Phase 2

14. Kunalai Daisy / / Under Construction and 

Open for Sale

15. Navara Rama 2 / Under Construction and 

Open for Sale

16. Kunalai Purra / Under Construction and 

Open for Sale

17. Navara Rangsit – Klong 2 / Under Construction and 

Open for Sale

18. Kunalai Preem Luxe / Under Construction and 

Open for Sale



#MARKER:PART_1

Part 1 Business Operations and Performance     15

Pricing 

Segmentation

Single Detached House / Semi-

Detached House

Townhome Commercial Building

High

> THB 5.00 million 

per unit

Medium

> THB 3.00 million 

per unit

Low

> THB 2.00 million 

per unit

Details of the sales and transfer progress of all projects, including those under development, as of 31 December 2025, 

are summarized as follows.

Project Launch 

Date

Project 

Area (rai)

Total Project 

Value

Cumulative 

Sales

Cumulative 

Transfers

Remaining Units 

for Sale

Construction 

Progress

Units Value Units Value Units Value Units Value

(Units) (MB) (Units) (MB) (Units) (MB) (Units) v (%)

1.Kunalai 

Courtyard

Sep 

2014

47-1-89.8 261 881.19 244 820 244 820 17 68 94

2. Kunalai 

Begins 2

Mar 

2020

36-1-87.4 275 691.41 193 494.57 193 494.57 82 196.84 84.85

3. Kunalai 

Parco

Oct 

2021

21-3-33.0 96 488.78 42 216.11 42 216.11 54 271.67 55.05

4. Kunalai 

Daisy

May 

2022

36-2-98.2 211 806.55 161 589.39 159 581.79 50 216.18 82.00

5. Navara 

Rama 2

Sep 

2022

158-2-10.0 470 3,705.37 92 639.42 82 572.20 378 3,065.9 33

6. Kunalai 

Purra

Jun 

2023

25-3-47.9 120 554.91 27 129.49 26 125.00 93 425.422 67.28

7. Navara 

Rangsit-Klong 

2

Jul 

2023

284-1-38 865 6,837.26 52 293.68 46 266.73 813 6,543.58 12

8. Kunalai 

Preem Luxe

Dec 

2024

17-0-47.7 95 382.04 9 35.78 5 19.77 86 346.262 49
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The Group’s six projects currently under development and two projects pending Phase 2 development are located 

across three key areas: Ban Kluai–Sai Noi Road in Bang Bua Thong District, Nonthaburi Province; Bang Khun Thian–Chai 

Thale Road in Bangkok; and Khlong Song Road in Pathum Thani Province. Details of the location of each project are 

presented below.

Project Project Location Project Type

1. Kunalai Courtyard (Phase 2) Ban Kluai–Sai Noi Road, Nonthaburi Province CB

2. Kunalai Begins 2 Ban Kluai–Sai Noi Road, Nonthaburi Province SDH/DH/TH/CB

3. Kunalai Parco Ban Kluai–Sai Noi Road, Nonthaburi Province SDH

4. Kunalai Daisy Ban Kluai–Sai Noi Road, Nonthaburi Province SDH/DH

5. Navara Rama 2 Bang Khun Thian–Chai Thale Road, Bangkok SDH

6. Kunalai Purra Ban Kluai–Sai Noi Road, Nonthaburi Province SDH

7. Navara Rangsit – Khlong 2 Khlong Song Road, Pathum Thani Province SDH

6. Kunalai Preem Luxe Ban Kluai–Sai Noi Road, Nonthaburi Province DH

Remark: SDH = Single Detached House; DH = Semi-Detached House; TH = Townhouse; CB = Commercial Building

As of 31 December 2025, details of the Group’s six projects currently under development and two projects pending 

Phase 2 development can be summarized as follows.

Kunalai Courtyard

Project Brand

Project Location Moo 7, Phimonrat Subdistrict, Bang Bua Thong District, 

Nonthaburi Province

Project Area 47-1-89.8 Rai

Product Type Single Detached Houses, Semi-Detached Houses, and 

Commercial Buildings
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Total Units 261 Units

Remaining Units for Sale as 

of 31 December 2025

17 units (commercial buildings only)

Project Value Approximately THB 891 million

Average Selling Price (per 

unit)

Approximately THB 3.41 million

Target Customers Business owners, entrepreneurs, and those seeking office space

Project Highlights The project offers single detached houses and semi-detached 

houses featuring 3 bedrooms, 3 bathrooms, and 2 parking 

spaces, with an average selling price of approximately THB 3.41 

million per unit. Currently, the remaining units available for 

sale are 3.5-storey commercial buildings, with an average price 

of approximately THB 3.59 million per unit.

The project is located on an 18-meter-wide main road within a 

large residential community of over 1,300 units, surrounded by 

numerous housing developments. It is well-suited for small to 

medium-sized businesses that do not require a storefront, with 

the upper floors adaptable for residential use at an affordable 

price. The project is situated on Ban Kluai–Sai Noi Road, in 

close proximity to Central Westgate and the MRT Purple Line 

(Khlong Bang Phai Station).

The location provides excellent connectivity to major roads, 

including Kanchanaphisek Road, Ratchaphruek Road, and 

Rattanathibet Road, as well as key expressways such as the Si 

Rat Expressway – Outer Ring Road.

In addition, the project is conveniently located near 

convenience stores and offers easy accessibility via Ban Kluai–

Sai Noi Road.

Kunalai Begins 2
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Project Brand

Project Location Moo 7, Phimonrat Subdistrict, Bang Bua Thong District, 

Nonthaburi Province

Project Area 36-1-87.4 Rai

Product Type Single Detached House / Semi-Detached House / Townhome / 

Commercial Building

Total Units 275 Units

Remaining Units for Sale as 

of 31 December 2025

82 Units

Project Value Approximately THB 696 million

Average Selling Price (per 

unit)

Approximately THB 2.51 million

Target Customers Young professionals and individuals starting families with 

monthly income of THB 30,000 and above, including first-

jobbers and retirees with small families

Project Highlights The project offers townhomes featuring 3 bedrooms, 2 

bathrooms, and 1 parking space, with an average selling price 

of approximately THB 2.16 million per unit. In addition, single 

detached houses and semi-detached houses are available, 

offering 3 bedrooms, 3 bathrooms, and 2 parking spaces, with 

average selling prices ranging from approximately THB 2.79–

3.80 million per unit.

The project is strategically located on Ban Kluai–Sai Noi Road, 

in close proximity to Central Westgate and the MRT Purple 

Line (Khlong Bang Phai Station).

The location provides excellent connectivity to major roads, 

including Kanchanaphisek Road, Ratchaphruek Road, and 

Rattanathibet Road, as well as key expressways such as the Si 

Rat Expressway – Outer Ring Road.

In addition, the project is conveniently located near 

convenience stores and offers easy accessibility via Ban Kluai–

Sai Noi Road.



#MARKER:PART_1

Part 1 Business Operations and Performance     19

Kunalai Parco

Project Brand

Project Location Moo 7, Phimonrat Subdistrict, Bang Bua Thong District, 

Nonthaburi Province

Project Area 21-3-33.0 Rai

Product Type Single Detached House

Total Units 96 Units

Remaining Units for Sale as of 

31 December 2025

54 Units

Project Value Approximately THB 488 million

Average Selling Price (per unit) Approximately THB 5.08 million

Target Customers Working professionals seeking larger homes for growing 

families, enhanced privacy, or expanded living space, with 

household income of THB 80,000 and above per month

Project Highlights The project features Italian-style single detached houses 

offering 3–4 bedrooms, 3 bathrooms, and 2 parking spaces, 

with an average selling price of approximately THB 5.11 

million per unit.

The project is strategically located on Ban Kluai–Sai Noi Road, 

in close proximity to Central Westgate and the MRT Purple 

Line (Khlong Bang Phai Station).

The location provides excellent connectivity to major roads, 

including Kanchanaphisek Road, Ratchaphruek Road, and 

Rattanathibet Road, as well as key expressways such as the Si 

Rat Expressway – Outer Ring Road.
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Kunalai Daisy

Project Brand

Project Location Moo 7, Phimonrat Subdistrict, Bang Bua Thong District, 

Nonthaburi Province

Project Area 36-2-98.2 Rai

Product Type Single Detached House / Semi-Detached House

Total Units 211 Units

Remaining Units for Sale as of 

31 December 2025

50 Units

Project Value Approximately THB 806.5 million

Average Selling Price (per unit) Approximately THB 3.82 million

Target Customers Working professionals seeking homes for privacy or starting 

families, as well as those looking to expand their living 

space, with monthly income of THB 50,000 and above
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Project Highlights The project offers single detached houses and semi-

detached houses designed in a single-detached house 

style, featuring 3–4 bedrooms, 3–4 bathrooms, and 2 

parking spaces, with an average selling price of 

approximately THB 3.82 million per unit.

The project is strategically located on Ban Kluai–Sai Noi 

Road, in close proximity to Central Westgate and the MRT 

Purple Line (Khlong Bang Phai Station).

The location provides excellent connectivity to major 

roads, including Kanchanaphisek Road, Ratchaphruek Road, 

and Rattanathibet Road, as well as key expressways such as 

the Si Rat Expressway – Outer Ring Road.

In addition, the project is conveniently located near 

convenience stores and offers easy accessibility via Ban 

Kluai–Sai Noi Road.

Navara Rama 2

Project Brand

Project Location Tha Kham Subdistrict, Bang Khun Thian District, Bangkok

Project Area 158-2-10 Rai
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Product Type Single Detached House

Total Units 470 Units

Remaining Units for Sale as of 

31 December 2025

378 Units

Project Value Approximately THB 3,705 million

Average Selling Price (per unit) Approximately THB 7.8 million

Target Customers Working professionals at managerial level and above, 

comprising dual-income families with household income of 

THB 100,000 and above per month

Project Highlights The project features single detached houses with spacious 

surrounding areas, offering 4 bedrooms, 3–4 bathrooms, 

and 2–4 parking spaces, along with generous usable space 

suitable for large families and multi-generational 

households. The fourth bedroom is located on the ground 

floor, making it particularly suitable for elderly residents.

The project is strategically located on Bang Khun Thian–

Chai Thale Road, in close proximity to hospitals and 

shopping centers.

The location provides excellent connectivity to major 

roads, including Kanchanaphisek Road, Rama II Road, 

Suksawat Road, and Pracha Uthit Road, as well as key 

expressways such as the Chalerm Maha Nakhon 

Expressway and Bang Khun Thian Expressway 1.

In addition, the area benefits from ongoing government 

infrastructure developments, including the Rama III–Dao 

Khanong–Outer Ring Road Expressway and the elevated 

Bang Khun Thian–Ekachai–Ban Phaeo route.

Kunalai Purra
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Project Brand

Project Location Moo 7, Phimonrat Subdistrict, Bang Bua Thong District, 

Nonthaburi Province

Project Area 25-3-47.9 Rai

Product Type Single Detached House

Total Units 120 Units

Remaining Units for Sale as of 

31 December 2025

93 Units

Project Value Approximately THB 554 million

Average Selling Price (per unit) Approximately THB 4.62 million

Target Customers Working professionals seeking larger homes for growing 

families, enhanced privacy, or expanded living space, with 

household income of THB 80,000 and above per month

Project Highlights The project offers single detached houses featuring 3 

bedrooms, 3 bathrooms, and 2 parking spaces, with an 

average selling price of approximately THB 4.62 million per 

unit.

The project is strategically located on Ban Kluai–Sai Noi 

Road, in close proximity to Central Westgate and the MRT 

Purple Line (Khlong Bang Phai Station).

The location provides excellent connectivity to major 

roads, including Kanchanaphisek Road, Ratchaphruek Road, 

and Rattanathibet Road, as well as key expressways such as 

the Si Rat Expressway – Outer Ring Road.
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Navara Rangsit-Klong 2

Project Brand

Project Location Klong Song Subdistrict, Khlong Luang District, Pathum Thani 

Province

Project Area 284-1-38 Rai

Product Type Single Detached House

Total Units 865 Units

Remaining Units for Sale as of 

31 December 2025

813 Units

Project Value Approximately THB 6,537 million

Average Selling Price (per unit) Approximately THB 7.9 million

Target Customers High-income working professionals, such as doctors, pilots, 

and business owners, typically dual-income families with 

household income of THB 100,000 and above per month

Project Highlights The project offers a serene living environment surrounded 

by large trees and natural greenery. The homes range from 

3-bedroom, 3-bathroom units with 2 parking spaces to larger 

units with 4 bedrooms, 4 bathrooms, and up to 4 parking 

spaces, catering to a variety of lifestyle needs.

The project is strategically located between Rangsit – 

Khlong 2 and Khlong Luang Road, providing convenient 

access to key destinations. It is also in close proximity to 

major amenities, including shopping centers, educational 

institutions, universities, and hospitals.
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Kunalai Preem Luxe

Project Brand

Project Location Moo 7, Phimonrat Subdistrict, Bang Bua Thong District, 

Nonthaburi Province

Project Area 17-0-20.9 Rai

Product Type Semi-Detached House

Total Units 95 Units

Remaining Units for Sale as of 

31 December 2025

86 Units

Project Value Approximately THB 382 million

Average Selling Price (per unit) Approximately THB 4.06 million

Target Customers Working professionals seeking to upgrade to larger homes for 

growing families, enhanced privacy, and long-term family 

stability, with household income of THB 50,000 and above 

per month

Project Highlights The project offers semi-detached houses featuring 3 

bedrooms, 3 bathrooms, and 2 parking spaces, with an 

average selling price of approximately THB 4.06 million per 

unit.

The project is strategically located on Ban Kluai–Sai Noi Road 

(roadside location) in Bang Bua Thong District, a well-

established residential area. It is in close proximity to Central 

Westgate and the MRT Purple Line (Khlong Bang Phai Station).

The location provides excellent connectivity to major roads, 

including Kanchanaphisek Road, Ratchaphruek Road, and 

Rattanathibet Road, as well as key expressways such as the Si 

Rat Expressway – Outer Ring Road.
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Research and development policy in various areas, and details regarding innovation development in processes, 

products and/or services, or business models.

Research and development (R&D) policy : No

1.2.2.2 Marketing policies of the major products or services during the preceding year

 Business operations and sales policy.
Sales Policy

             The real estate development business requires a significant amount of time for project development and a 

relatively high initial investment. During the initial phase of a project, the Company requires substantial working capital, 

partly relying on loans from financial institutions. Therefore, some funds must be borrowed from financial institutions. 

Regarding the payment collection system for real estate sales by the Group, payments are generally received during the 

booking and contract signing stages, followed by installment payments for the down payment over a specified or 

agreed period. The full payment for the house is received when the house is completed, and the real estate sale 

payment is received during the transfer of ownership from the customer.

       The Group's sales policy involves building homes before selling them. The Group invests in developing projects to 

partial completion with show homes ready, and sales commence once show homes are completed. This allows 

customers to see the house designs and the actual project atmosphere, including the specific house plots they are 

interested in. Once a customer decides to purchase, they will place a booking fee and contract deposit for completed 

homes. However, if a customer is interested in a home in a zone where construction is ongoing, they will make a down 

payment according to the construction plan, amounting to 3-5% of the selling price. The number and duration of down 

payment installments will depend on the time it takes for the house to be completed. On average, the Group takes no 

more than 6 months to build a house, and customers make down payments over an average of 1-3 installments, 

according to the construction schedule which typically does not exceed 6 months. When the house is nearing 

completion, customers can proceed with loan applications and contact financial institutions to prepare for ownership 

transfer.

       The Group has established the following terms and procedures for receiving real estate payments:

Booking Fee: The booking fee payment occurs when a customer expresses interest in the property and signs a 

house booking agreement with the Company.

Sales and Purchase Agreement Deposit ("Contract Deposit"): The contract deposit payment occurs when the 

customer signs the sales and purchase agreement with the Company.

Down Payment: Installment payments will be in accordance with the terms specified in the sales and purchase 

agreement, where the Group will determine the number of installments and payment duration to align with the 

construction period of each project.

Ownership Transfer Payment: Full payment occurs when the Company transfers ownership of the property to the 

customer.

 Refund conditions.

In cases where a customer defaults on payments for 3 consecutive installments and cannot be contacted, or fails 

to make payments for 3 consecutive installments and cannot be contacted, the Company will not refund the 

down payment, contract deposit, or booking fee to the customer.

However, in cases where a customer requires a loan for transfer but the financial institution does not approve it, 

the Company may consider refunding the down payment, contract deposit, and booking fee to the customer, on 

a case-by-case basis, referencing the Company's sales policy which specifies only 2 refund scenarios as follows:

In cases where a customer's loan application is rejected after the sales and purchase agreement has been 

made, the Company will refund the booking fee and contract deposit.



#MARKER:PART_1

Part 1 Business Operations and Performance     27

2.  

1.  

In cases where a customer books at a booth and changes their mind within 14 days, or is dissatisfied after 

visiting the project site within 14 days, the Company will refund the booking fee.

              In all cases where the Group considers refunding the down payment, contract deposit, and booking fee to 

customers, approval must be obtained from the Director of Revenue Operations, in accordance with the Company's 

policy.

Marketing and competition.

 Marketing strategies and policies.

The Group has important marketing strategies and policies, and competitive advantages, as follows:

Project location.
       Location is a primary factor for the Group, emphasizing the importance of project location as it is a critical factor in 

the real estate business. The Group prioritizes project locations that are close to transportation hubs, offering 

convenient travel near all public transport stations (including public bus stops, BTS/MRT networks, etc.). Furthermore, 

project locations must be near growing communities with increasing demand for housing, and areas where government 

infrastructure utilities are being developed, which are key factors in the target consumers' decision to purchase housing. 

Additionally, based on the successful experience with "suburban homes," the Group has implemented a strategy to 

expand project development to cover all four directions around Bangkok, which has now been completed to 

accommodate the growing housing demand. Currently, the Company has launched projects in all four directions.

Project design strategy.
       Due to fluctuating economic conditions and interest rates, the Company must develop projects that meet the 

changing needs of customers. Therefore, to create differentiation and add value to its products, the Group has adopted 

an approach to develop real estate projects and house designs for sale by creating unique and creative project designs, 

akin to creating works of art, while still conveying a sense of "value for money and worth buying" with maximum 

functionality that surpasses competitors when compared.

Projects feature characteristics that promote well-being, such as the application of dynamics, wind and sunlight 

direction, playgrounds, gardens, and trees.

Spacious, open-plan living areas, and efficient allocation of sales space.

Beautiful and easy-to-maintain landscape design, suitable for the local climate, supporting the lifestyle of target 

customers and their families.

Selection of high-quality, durable materials, emphasizing appropriate functionality.

Comprehensive and modern security system.

Standardized after-sales service.

 Pricing strategy.

       The Company sets selling prices that offer consumers value for money, considering:

Product positioning and target customer group.

Price comparison with competitors in nearby areas.

Appropriate cost control.

 <3XZQP9uPeDcs>

Pre-Sales at the lowest price to stimulate sales before project launch.

Adjust selling prices upwards based on market response and demand.

Maintain appropriate profit margins, even with promotions.

 Marketing communication strategy.

       The Group places importance on various forms of marketing communication through multiple channels, with the 

goal of enabling target customers to recognize the product's unique selling points that meet needs in all dimensions, 

and to recognize and remember the company's name and project names, as follows:
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Communication through outdoor media such as billboards and directional signs, primarily to communicate with 

customer groups around the project or in close proximity to the project's location, or in areas surrounding the 

target customer group.

Niche marketing (communication through other alternative channels (Below The Line)).

Organizing home sales booths in shopping malls or hypermarkets.

Targeted marketing involves two-way communication with consumers through marketing activities to reach specific 

consumer groups in limited areas and numbers, such as direct mail.

Organizing home sales booths at various popular locations for target groups, such as shopping malls, 

hypermarkets, etc., focusing on presenting project information to allow customers to visualize the project 

atmosphere and encourage them to visit the project. Organizing activities within the project area, such as Open 

House events or joint activities with other organizations.

This also includes organizing Customer Relationship Management (CRM) activities with customers who have 

already purchased projects from the Group, to encourage customer engagement with the Group, thereby building 

strong long-term relationships. This will lead to recommendations and word-of-mouth referrals about the Group's 

project products to other consumers.

Online marketing communication through new media (New Media) or (Above The Line).

Marketing through broad-reach media, such as communication via the Group's website (www.kunalai.co.th).

Social media, such as online communication channels including Facebook (Kunalai and Kunalai Navara), Line 

official account, Google Ads, and Google Display Network, etc.

Communication via electronic mail (E-Mail).

Utilizing Influencers and KOLs for reviews and running ads to expand the target audience from the Influencer 

group's database.

 Sales promotion.

The Group will first consider designing promotions that address the pain points of the target group to create incentives 

that encourage consumers to make a purchase decision.

In various forms first, then considered for designing promotions to boost sales, such as free all transfer day 

expenses, or reducing living expenses like free common area fees, free club membership fees.

Enhance living comfort, such as giving away home appliances, air conditioners, gardens, gold, or cashback.

Various special campaigns based on market conditions and festivals.

       etc. All promotions will undergo cost analysis to ensure profitability even after accounting for promotional 

expenses. The Group will still achieve returns higher than the base selling price, which will not negatively impact the 

Group's overall financial performance or profit.

Distribution strategy and channels.
       The Company sells projects directly at the project's sales office, utilizing a professional in-house sales team trained 

in product knowledge and understanding the Company's service methods. The Group has direct product distribution 

channels through sales offices located at the project sites, staffed by professional sales teams who are knowledgeable 

and well-versed in the products. They can explain project details and information to customers and interested parties, 

and provide tours of actual show homes, assisting in selecting suitable plots and prices.

And supplemented by agent groups to expand the sales base as much as possible.

After-sales service.
        The Group provides after-sales service to build confidence among customers who purchase homes from the 

Group. The Group has a specialized after-sales management team dedicated to customer care, overseeing projects 

currently for sale, and facilitating coordination on various matters such as reporting living issues, requesting repairs, and 

recommending various services. The Group aims to achieve maximum customer satisfaction for its projects.

The Group's image.
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        The Group's image is that of a developer of horizontal real estate projects in "suburban homes" or areas around 

Bangkok and its vicinity. It is characterized by unique project designs and cost-effective usable living spaces within the 

homes, enabling customers in the Bangkok metropolitan area to recognize and trust the "Kunalai" brand as a real estate 

developer offering "value for money and worth buying." Furthermore, the responsible and sincere care for existing 

customers significantly encourages word-of-mouth recommendations.

Management experience.
        The Group operates professionally with a quality and visionary team. The Group's executives possess extensive 

experience, knowledge, and capabilities in the real estate business, ensuring clear and transparent operations. This 

includes incorporating new ideas into the development of the organization and its products. Furthermore, the Group 

prioritizes its employees by emphasizing knowledge acquisition and providing various training programs. This enables 

the Group to retain quality employees long-term and drive sustainable growth for the Group.

Target customer group.
               Before deciding to develop various projects, the Group conducts preliminary feasibility studies. The Group 

identifies the target customer group for each project in each location where it plans to develop, in order to determine 

the project's design, product characteristics, and selling price in alignment with the target group. These factors 

contribute to quick sales closures and help maintain the Group's profit margins within appropriate predetermined levels.

 In this regard. The Group's target customer group.

  Mostly Thai working-age customers, approximately. 21-55 years old, including small and medium business 

owners, who value cost-effectiveness, are not brand-conscious, and are resilient.

 Mostly, women play a role in the purchasing decision.

 Seeking housing to improve quality of life and enhance convenience.

 Often purchasing their first home, or buying as a gift or reward for family members such as parents or children.

 Mostly already residing in suburban areas.

 A group that buys for actual residence, not for speculation.

 A small portion are spouses with foreign wives or husbands.

 Project.  Project 

characteristics.

 Target customer group.

Kunalai Begins 2. Townhome. Young professionals who are starting families with an 

income of 30,000 Baht or more per month, or pre-retiree 

groups with small families.

Kunalai Daisy, Kunalai 

Perra.

Kunalai Primelux, Kunalai 

Parko.

Detached house.

Semi-detached 

house.

Working-age groups who are starting families and wish to 

expand their living space, with an income of 50,000 Baht 

or more per month.

Kunalai Parko / Navara 

Rama 2 / Kunalai Perra / 

Navara Rangsit – Khlong 2.

Detached house. Customers who prefer houses with large plots of land, 

enjoy shady and comfortable spaces, value peace and 

quiet, are interested in health and safety, are managers 

or above, or business owners, with a household income 

of 100,000 Baht or more per month.

The industry competition during the preceding year
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 Competitive Landscape.

1. Overview of Thailand's Economy in 2025.

              In 2025, Thailand's economy continues to grow at a relatively limited rate, pressured by global economic 

uncertainties, a slowdown in exports, and a gradual recovery in domestic purchasing power. The growth rate of 

Thailand's Gross Domestic Product (GDP) in 2025 is projected at 2.4%. The economy is still supported by the tourism 

sector, private consumption, and government stimulus measures. However, economic recovery continues to face 

limitations from slowing international trade and global economic uncertainties.

       Regarding monetary policy, the Bank of Thailand continues to implement policies to maintain economic stability 

and support the recovery of the domestic economy. This includes adjusting interest rate policies by lowering the policy 

interest rate, as well as introducing measures to support key economic sectors, including the real estate sector, which is 

one of the main industries contributing to employment and economic activity in the country, such as the relaxation of 

LTV measures.

       However, the Thai economy continues to face structural limitations, particularly the high level of household debt 

relative to the size of the economy. This affects households' ability to incur additional debt and impacts consumer 

purchasing power in long-term asset markets, such as housing.

       Overall, Thailand's economy in 2025 is in a state of gradual recovery, constrained by purchasing power limitations 

and global economic uncertainties, which impact the expansion of the domestic real estate industry.

2. Housing Market Conditions in 2025.
       In 2025, Thailand's housing market continues to face challenges from factors such as consumers' purchasing power, 

which has not fully recovered, as well as stricter credit considerations by financial institutions. This has led consumers 

to be more cautious in their decision to purchase housing, especially among first-time homebuyers.

       Data from real estate industry research agencies indicates that the number of new residential projects launched in 

Bangkok and its vicinity in 2025 is projected to significantly decrease compared to the previous year, with the number 

of new units launched falling by approximately 33% from 2024. This reflects developers' more cautious strategy in 

launching new projects amidst a market that has not yet fully recovered.

       In terms of price levels, Thailand's housing price index continues to increase at a relatively limited rate, with prices 

for detached houses and townhouses showing only slight increases. This reflects market conditions still constrained by 

purchasing power and consumers' ability to access credit.

       The government and the Bank of Thailand have implemented measures to support the real estate sector, such as 

relaxing residential loan-to-value (LTV) criteria and reducing transfer and mortgage fees, to stimulate transactions in the 

housing market and support the recovery of the real estate sector.

       Overall, the housing market in 2025 is in a state of slowdown compared to previous periods, but there remains 

genuine demand for residential purchases in certain market segments, particularly in the horizontal housing sector.

3. Competitive Conditions in the Horizontal Real Estate Development Business.
       The horizontal residential real estate development business in Thailand remains highly competitive, with large, 

medium, and small-sized developers continuously participating in the market. Large developers have advantages in 

terms of capital, ability to develop large-scale projects, and extensive marketing networks, while medium and small-

sized developers focus on developing projects in specific locations and for niche customer segments.

       Over the past several years, many real estate developers have shifted their project development strategies from 

condominiums to horizontal housing projects due to consumer demand for more living space and improved living 

quality. This has led to increased competition in the horizontal housing market, particularly in the mid-to-upper-mid 

price segments for detached houses and townhouses.

       Additionally, developers also compete in various aspects, including:

Selecting high-potential locations for project development.
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Project design and development of in-project facilities.

Setting appropriate selling prices to match the purchasing power of target customer groups.

Offering promotions and marketing campaigns to stimulate sales.

       Concurrently, the slowdown in the housing market and consumers' unrecovered purchasing power have led many 

developers to postpone the launch of new projects and place greater emphasis on inventory management, as well as 

prudent cash flow and capital structure management.

       Therefore, the competitive conditions in the horizontal residential real estate development business in 2025 are 

intense under market conditions with limited growth. Developers must prioritize developing projects that meet 

consumer needs, efficiently managing costs, and differentiating projects to maintain long-term competitiveness.

4. Structure of Thailand's Residential Real Estate Development Industry.
       Thailand's residential real estate development industry is characterized by a large number of developers and multi-

level competition. Key developer groups can be divided into three categories: large developers listed on the stock 

exchange, medium-sized developers focusing on specific area projects, and small-scale developers operating at the 

local level.

       Large developers listed on the stock exchange often have advantages in terms of capital, ability to develop large-

scale projects, cost management, and access to funding from financial institutions or debt issuance. Additionally, large 

developers possess the capability for brand development, extensive marketing, and managing project portfolios across 

multiple locations simultaneously.

       Examples of major developers in the industry include:

AP Thailand Public Company Limited

Land and Houses Public Company Limited

Supalai Public Company Limited

Sansiri Public Company Limited

Pruksa Holding Public Company Limited

          Meanwhile, medium and small-sized developers focus on developing projects in specific locations or at price 

points that cater to niche market segments, leveraging their understanding of the local market and developing projects 

of appropriate sizes for the purchasing power of customers in those areas.

             This industry structure results in a highly competitive Thai real estate market, requiring developers to create 

projects with differentiation in terms of location, design, and selling price levels to attract consumer interest.

5. Characteristics of Competition in the Horizontal Housing Market.
       Over the past several years, the horizontal housing market, including detached houses, semi-detached houses, and 

townhouses, has shown a continuous upward trend in popularity, especially after changes in consumer lifestyles that 

prioritize indoor living space, privacy, and living environment. This has led many real estate developers to shift their 

project development strategies from condominiums to horizontal projects.

       Competition in the horizontal housing market thus occurs in several dimensions, including:

Competition in Project Location. 

Location is a crucial factor influencing housing purchase decisions. Developers therefore prioritize developing 

projects in high-potential locations, such as areas with infrastructure development, mass transit systems, or 

suburban areas with expanding communities.

Competition in Pricing and Target Customer Groups. 

Developers set selling prices appropriate to the purchasing power of target customer groups. The horizontal 

housing market in Thailand can be divided into several price segments, such as Mid-End, Upper-Mid, and High-End 

markets.

Competition in Design and Facilities. 

Developers are developing house designs and in-project facilities that align with consumer needs, such as green 

spaces within the project, security systems, and common amenities, to differentiate projects and add value.
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4.  

1.  

2.  

3.  

Competition in Marketing and Promotions. 

In a highly competitive market, developers often employ marketing and promotional strategies such as home 

price discounts, increased sales promotions, flexible installment terms, or support for transfer fees and other 

expenses to stimulate consumer purchasing decisions.

 6. Competition Trends in the Real Estate Industry.

       Recent competition trends in Thailand's real estate industry indicate developers' adaptation to changing market 

conditions and consumer behavior. Key trends include:

Increased emphasis on the horizontal housing market. 

Many developers are increasing the proportion of horizontal housing projects due to genuine demand for 

residential purposes and lower risks of oversupply compared to the condominium market.

Prudent Cost and Financial Liquidity Management. 

The economic conditions and consumers' purchasing power, which have not fully recovered, have led developers 

to place greater emphasis on cost management, inventory management, and capital structure management.

Developing Projects that Meet Genuine Residential Needs. 

Developers prioritize the design of homes and facilities that meet family living needs, such as increased living 

space, home office areas, and green spaces within the project.

Summary of Industry Competitive Landscape.
       Overall, Thailand's residential real estate development industry in 2025 is highly competitive. Under gradually 

recovering economic conditions, industry developers must prioritize selecting high-potential locations, developing 

projects that meet consumer needs, and efficiently managing costs to maintain competitiveness and achieve 

sustainable long-term growth.

  The Group's Competitive Potential in the Horizontal Real Estate Market.
       The Group possesses strong competitiveness in the horizontal real estate market through the development of 

projects located in high-potential areas, designs that meet living needs, and management strategies that create 

customer satisfaction.

 1. Outstanding Project Location.
        The Group has projects distributed in high-potential areas, namely the Bang Bua Thong-Nonthaburi zone, Rama 2 

zone, and Rangsit zone, each with strengths that enhance competitiveness.

Bang Bua Thong-Nonthaburi Zone: The Company has continuously developed projects in this area, gaining 

recognition and familiarity among customers. Furthermore, it is a location with infrastructure conducive to living, 

including convenient transportation systems from the Purple Line electric train, as well as comprehensive facilities 

such as shopping malls, hospitals, and schools.

Rama 2 Zone.  The project is located on Bang Khun Thian – Chai Talay Road, close to major government : 

infrastructure projects such as elevated expressways and new tollways, which will enhance travel potential to the 

city center. Furthermore, the Group's projects have a legal advantage in land allocation, allowing for the 

development of detached houses on plots starting from 62 sq. wah, unlike neighboring projects that require a 

minimum of 100 sq. wah. This enables the Group to set competitive prices and reach a wider range of customer 

groups. Currently, there are also two large government healthcare centers under development (Bang Khun Thian 

Geriatric Hospital and National Cancer Institute Hospital) approximately 1 kilometer from the project, transforming 

the area into a wellness hub for Bangkok residents and reinforcing the good air quality of the area. The Company 

therefore developed the project by maintaining the concept of "returning to nature" and this is another important 

selling point for Non-Geo customer groups.

Rangsit Zone.  The project is located in an area covered with large trees, creating a shady and tranquil : 

atmosphere. The Group therefore developed the project by maintaining the concept of "returning to nature" to 

allow customers to experience an environment close to nature. Additionally, the project's location near Khlong 
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Song is also close to major transportation networks, such as the Red and Green Line electric trains, which facilitate 

convenient and rapid travel to the heart of Bangkok.

2. Project Design that Meets Residential Needs.
        The Group focuses on designing unique projects and efficiently utilizing living spaces, which enhances customer 

satisfaction. Furthermore, the Group emphasizes community management within the projects by engaging specialized 

property management companies to provide professional services to customers, capable of promptly responding to 

customer complaints and needs.

        As a result of effective project development approaches and good management, the proportion of referred and 

word-of-mouth customers has continuously increased. In 2025, over 35% of customers came from word-of-mouth 

referrals, which confirms confidence in the Group's projects.

        As of December 31, 2025, the competitive landscape in the vicinity of the Group's projects, categorized by the 

product characteristics of each ongoing project, can be summarized as follows:
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 P r oduc t  

Characteristics.

 The Company's Projects.  Projects by Other Developers.

Detached Houses.

(Bang Bua Thong).

Kunalai Daisy Project (starting 

price 3.98 million baht).

Kunalai Perra Project (starting 

price 4.19 million baht).

Anasiri Wongwaen-Chaiyaphruek 2 Project by 

Sansiri Public Company Limited, starting price 

5.19 million baht.

Anasiri Westgate Project by Sansiri Public 

Company Limited, starting price 5.9 million baht.

Moden Kanchana-Wongwaen Project by AP 

(Thailand) Public Company Limited, starting 

price 3.99 million baht.

Detached Houses.

(Rama 2).

Kunalai Navara Rama 2 Project 

(starting price 5.89 million baht).

Saransiri Thian Talay 30 Project by Sansiri Public 

Company Limited, starting price 8.99 million 

baht.

Manthana 100+ by Land and Houses Public 

Company Limited, starting price 10.2 million 

baht.

Centro Rama 2 Phutthabucha Project by AP 

Thailand, starting price 9 million baht.

Airi Rama 2 Project by Ananda Development, 

starting price 16.8 million baht.

Detached Houses.

(Rangsit Khlong 2).

Anasiri Rangsit Khlong 3 Project by Sansiri Public 

Company Limited, starting price 5.89 million 

baht.

Esta Rangsit Khlong 2 Project by AssetWise 

Public Company Limited, starting price 4.99 

million baht.

Pave Rangsit-Vibhavadi Project by SC Asset 

Public Company Limited, starting price 5.99 

million baht.

Semi-detached 

Houses.

(Bang Bua Thong).

Kunalai Daisy Project (starting 

price 3.59 million baht).

Kunalai Premlux Project (starting 

price 3.89 million baht).

Anasiri Wongwaen-Chaiyaphruek 2 Project by 

Sansiri Public Company Limited, starting price 

4.29 million baht.

Anasiri Westgate Project by Sansiri Public 

Company Limited, starting price 4.9 million baht.

Baan Fah Grand Towny Westgate Project by NC 

Group Co., Ltd., starting price 3.29 million baht.

Pleno Project by AP Company, starting price 

2.89 million baht.

1.2.2.3 Procurement of products or services

Low-rise real estate development business for sale
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             The company group's approach to acquiring products for sale (real estate properties) over the past year has 

heavily emphasized caution, managing existing stock, and launching new projects only in high-potential locations, due 

to the fragility of consumer purchasing power.

       The product acquisition strategies can be summarized as follows:

  1. Cautious New Project Development (Cautious New Launches)

  The company group adopted a strategy of developing Focus on Horizontal Developments and Real Demand:

horizontal projects (detached houses, semi-detached houses, townhomes) rather than condominiums, as these 

allow for phased construction and transfer according to sales, thereby reducing the risk of large-scale investment.

  Emphasis was placed on products in the middle to high-end Targeting Price Segments with Purchasing Power:

segments, which continue to have high demand and a higher likelihood of loan approval compared to lower-

priced segments affected by bank loan rejections.

  2. Stock Management

  Clearance of Existing Stock:   Due to the economic slowdown, launching new projects carried risks. Therefore, the focus 

was on promotions such as discounts, exchanges, giveaways, and freebies to accelerate the clearance of completed 

homes or remaining stock from projects in the previous year.

  3. Government Stimulus Measures

  Application for Reduced Transfer/Mortgage Fees:   The company group expedited the preparation of products ready for 

transfer within the government-specified period to qualify for real estate stimulus measures, reducing transfer and 

mortgage fees to 0.01%, which significantly enhanced the attractiveness of the products.

       Overall, the acquisition of products in the past year did not focus on rapidly launching numerous new projects, 

but rather on managing existing projects for sale and launching new projects only when confident of their success, in 

alignment with the decelerating economic conditions and purchasing power.

The company’s production capacity

Production capacity Total utilization (Percent)

White Descent Company Limited (After) 66,464,996.00 100.00

Acquisition of raw materials or provision of service

       The Group's raw materials and critical input factors (Input Factors) do not refer solely to construction materials but 

also include fundamental factors necessary for project completion. Key raw materials can be categorized according to 

the supply chain (Supply Chain) as follows:

  1. Land (Land) - Primary raw material

  This is the most limited and crucial raw material. Potential locations (near mass transit, Location (Location):

employment centers, main roads) directly impact selling prices and sales opportunities.

  The land must be zoned to permit the desired project construction (e.g., Laws and Regulations (Legal & Zoning):

red/orange for condominiums, yellow for detached houses)

    2. Construction Materials (Construction Materials) - Structural and decorative raw materials

        This group represents a major cost that fluctuates with energy prices and global markets.

 Main Structural Materials:

  Used for foundation structures, columns, beamsRebar/Structural Steel:

  Used for casting foundations, floor structuresCement/Ready-mixed Concrete:
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1.  

2.  

3.  

 Architectural and Decorative Materials:

  Clay bricks, Autoclaved Aerated Concrete (AAC) blocksBricks/Wall Blocks:

  Ceramic, granite, laminateTiles and Flooring Materials:

  Windows, doorsGlass and Aluminum:

 Sanitary ware and bathroom fixtures

   3. Energy and Utilities (Energy & Utilities) - Raw materials used in the production process

  Oil and Gas for on-site machinery and material transportationFuel:

  that are essential for construction Electricity and Water:

   4. Capital and Credit (Capital/Financial Capital)

  For land acquisition, construction, and managementWorking Capital (Working Capital):

  Credit lines from banks to be utilized as financial raw materialsProject Loans (Project Finance):

   5. Human Resources and Knowledge (Human Capital & Knowledge)

  Design and standard controlEngineering and Architectural Team:

  Both skilled labor (masons, electricians) and general laborConstruction Labor:

  Submission of building permit applications (EIA)Legal Knowledge (Legal Knowledge):

   6. Modern Raw Materials for Sustainability (Green Materials)

       Energy-saving materials (e.g., green tinted glass, thermal insulation), which are becoming important raw materials in 

line with ESG trends for environmentally friendly construction.

       The Group's raw material sourcing (Sourcing/Procurement) focuses on Select partners (Suppliers) and procure 

quality construction materials at appropriate prices to align with construction plans, focusing on collaboration with 

contractors, cost reduction, risk management for material shortages, and utilizing technology to manage inventory for 

maximum efficiency.

  Raw Material and Material Sourcing Process for the Group

  Analyze blueprints to determine the actual quantity of materials required to reduce Demand Planning (Planning):

waste (Waste) and control costs

  Source qualified and standardized contractors or material Supplier Selection and Evaluation (Supplier Selection):

suppliers (Material Supplier) who can deliver on time (Just-in-time) to prevent project delays

  Negotiate prices and contract terms, often through bulk Negotiation and Procurement (Negotiation & Purchasing):

purchases (Bulk Purchase), to achieve the lowest possible cost

  Source alternative raw materials (Multiple Sourcing) to prevent material shortagesRisk Control (Risk Management):

 

  Key materials and raw materials to be sourced

  Cement, rebar, piles, ready-mixed concreteStructure:

  Tiles, paint, wood, glass, electrical equipment, sanitary ware 

  System contractors, interior decoration contractorsServices and Labor:
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Proportion of domestic and overseas procurement

Countries Name of raw material Value (Baht)

Thailand
Building Construction

Contracting Services
72,105,952.16

Thailand
Road Construction Contracting

Services within the Project
13,120,395.99

Thailand Sanitary ware 5,611,477.61

Thailand
Swimming Pool Construction

with Swimming Pool Systems
9,154,472.00

Major raw material distributors

Number of major raw material distributors (persons) : 1

       White Decent Co., Ltd. (a construction contractor) accounts for 35.70% of the construction contracting services 

utilized, based on the project development cost. The company undertakes the construction of residential buildings and 

clubhouses, covering both labor and construction materials, as per the contract. The construction period ranges from 1 

to 5 years, depending on the size of the project under development.

1.2.2.4 Assets used in business undertaking

Principal assets used in business operations
       The Group's principal assets used in its business operations consist of land, buildings and equipment, land awaiting 

development, real estate development costs, investment properties, and intangible assets, with details as follows:
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 Type/Nature of Assets   Net book value (Million 

Baht) as of December 31, 

2025

 Owned by  Obligations

1) Land, buildings and 

equipment

144.49 The Company and its 

subsidiaries

Mortgaged as collateral for 

loans with financial 

institutions

2) Real estate development 

costs

2,244.02 The Company and its 

subsidiaries

Mortgaged as collateral for 

loans with financial 

institutions

3) Land awaiting 

development

312.33 The Company and its 

subsidiaries

Mortgaged as collateral for 

loans with financial 

institutions

4) Investment properties 26.60 The Company Mortgaged as collateral for 

loans with financial 

institutions

5) Right-of-use assets 0.61 The Company and its 

subsidiaries

None

6) Intangible assets 0.05 The Company None

 Total net book value  2,728.10

Core permanent assets

1) Land, Buildings, and Equipment
        The Group's land, buildings, and equipment as of December 31, 2025, have a net book value in the financial 

statements of 144.49 million Baht, with details as follows:
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1.  

1.  

1.  

1.  

1.  

1.  

1.  

 Type/Description of Asset  Net Book Value (Million 

Baht) as of Dec 31, 2025 

 Type of Ownership

 Owned by

 Encumbrance

1) Land 38.08 The Company and 

Subsidiaries

Mortgaged as collateral for 

loans with financial 

institutions

2) Land Improvements 6.29 The Company Mortgaged as collateral for 

loans with financial 

institutions

3) Office Building 59.94 The Company, Subsidiaries Mortgaged as collateral for 

loans with financial 

institutions

4) Furniture, Fixtures, 

and Office Equipment

26.24 The Company and 

Subsidiaries

None

5) Tools and 

Equipment

0.05 The Company and 

Subsidiaries

None

6) Vehicles 0.02 The Company None

7) Lake Land - Written 

Off

13.87 The Company None

 Total Net Book Value  144.49

       The real estate development costs of the Group as of December 31, 2025, have a net book value in the financial 

statements of 2,244.02 million Baht, with details as follows:

 Project Name  Asset Type

 Location

 Net Book 

Value

 As of Dec 

31, 2025 

(Million 

Baht) 

 Appraised 

Value  

 (Million 

Baht)

 Valuation 

Date

 Type

 Owned by

 Encumbrance

 (Million Baht)

Kunalai Begins 2 Horizontal 

development, 

Townhome

Houses for sale 

on title deed 

no. 191960, 

land no. 221, 

survey page 

2 5178 ,  

Phimonrat 

Subdistrict, 

Bang Bua 

Thong District, 

Nonthaburi 

Province.

2.31 N/A - The 

Company

None

5
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Kunalai Daisy Horizontal 

development, 

Detached 

house/

Semi-

detached 

house

Title deed nos. 

1 4 23 ,  

204035-204037, 

and 11826, 

land nos. 6, 

427-429, and 2, 

survey pages 

2 3 832 ,  

25850-25852, 

and 437, 

Phimonrat 

Subdistrict, 

Bang Bua 

Thong District, 

Nonthaburi 

Province.

127.09 176.90 3 January 9, 

2026

The 

Company

Mortgaged as 

collateral for 

loans with 

financial 

institutions, 

remaining 

encumbrance 

28.37 million 

Baht.

Navara Rama 2 Horizontal 

development, 

Detached 

house

424 title deeds 

located on 

Bang Khun 

Thian-Chai 

Thale Road, 

Tha Kham 

Subdistrict, 

Bang Khun 

Thian District, 

Bangkok.

824.79 667.86 1 January 2, 

2025

The 

Company

Mortgaged as 

collateral for 

loans with 

financial 

institutions, 

remaining 

encumbrance 

304.30 

million Baht.

Kunalai Perra Horizontal 

development, 

Detached 

house

5 title deeds, 

total area 

26-1-13.8 rai or 

10,513.8 sq. 

wah. Ban Kluay-

Sai Noi Road 

(NB.1013), 

Phimonrat 

Subdistrict, 

Bang Bua 

Thong District, 

Nonthaburi 

Province.

243.57 295.27 3 January 11, 

2024

The 

Company

Mortgaged as 

collateral for 

loans with 

financial 

institutions, 

remaining 

encumbrance 

79.47 million 

Baht.

3

1

3
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Navara Rangsit 

– Khlong Song

Horizontal 

development, 

Detached 

house

841 title deeds, 

2 unallocated 

land plots, and 

1 vacant land 

plot outside 

the project, 

located on 

Liap Khlong 2 

(East) Road, 

Khlong Song 

Subdistrict, 

Khlong Luang 

Distr ict ,  

Pathum Thani 

Province.

856.69 1,611.04 3 December 

19, 2024

The 

Company

Mortgaged as 

collateral for 

loans with 

financial 

institutions, 

remaining 

encumbrance 

402.76 

million Baht.

Kunalai 

Preemlux

Horizontal 

development, 

Semi-

detached 

house

Ban Kluay – Sai 

Noi Road, 

Phimonrat 

Subdistrict, 

Bang Bua 

Thong District, 

Nonthaburi 

Province

189.57 163.04 3 January 11, 

2024

Subsidiary Mortgaged as 

collateral for 

loans with 

financial 

institutions, 

remaining 

encumbrance 

97.44 million 

Baht.

 Total  2,244.02  3,014.42

 Note :  Valued by Advance Appraisal Co., Ltd., by Mr. Wiset Nuitum, Certified Valuer No. W.180, which is an asset 
valuation company approved by the Securities and Exchange Commission ("SEC Office"). The asset value of the project 
is assessed using the Residual Method and for public purposes.
   Valued by Advance Appraisal Co., Ltd., by Mr. Wiset Nuitum, Certified Valuer No. W.180, which is an asset valuation 
company approved by the Securities and Exchange Commission ("SEC Office"). The asset value of the project is assessed 
using the Market Approach and for public purposes.
   Valued by Agency for Real Estate Affairs Co., Ltd., by Mr. Surapong Treesakul, Certified Valuer No. W.034, which is an 
asset valuation company approved by the Securities and Exchange Commission ("SEC Office"). The asset value of the 
project is assessed using the Residual Method and for public purposes.
   Valued by Ultima Appraisal Co., Ltd., by Mr. Piyapong Rengsitthai, Certified Valuer No. W.273, which is an asset 
valuation company approved by the Securities and Exchange Commission ("SEC Office"). The asset value of the project 
is assessed using the Residual Method and for public purposes.
   Regarding the consideration of impairment of real estate development costs, in accordance with accounting 
standards, the Company must determine the net realizable value (method for calculating returns from developing 
projects as housing estates). If the net realizable value is higher than the book value, the project's land will not be 
considered impaired. Before commencing real estate development projects, the Company conducts financial feasibility 
assessments to evaluate investment returns for each project. Development only begins if the project's returns are 

3

3

1 

2 

3 

4 

5



#MARKER:PART_1

Part 1 Business Operations and Performance     42

deemed appropriate. Therefore, all projects recorded under real estate development costs have an expected net profit 
return for each project, and historically, there has been no indication of losses from project development. 
Consequently, none of the Company's projects have been considered impaired.

 3) Land Awaiting Development

The Group's land awaiting development as of December 31, 2025, has a net book value in the financial statements of 

312.33 million Baht, with details as follows:

 Item  Asset Type  Area

 (Rai-Ngan-

Sq.Wah)

 Net Value

 As per 

books

 (Million 

Baht)

 Appraised 

Value

 (Million 

Baht)

 Valuation 

Date

 Type of 

Ownership

 Owned by

 Encumbrance

 (Million Baht)

Kunalai

Courtyard

Commercial 

Building

Title deed no. 

178957, land 

no. 507, survey 

page 23177, 

Phimonrat 

Subdistrict, 

Bang Bua 

Thong District, 

Nonthaburi 

Province.

9.53 12.77 September 

15, 2025

The 

Company

Co-

mortgaged as 

collateral for 

loans with 

institutions, 

remaining 

encumbrance 

37.78 million 

Baht.

Kunalai 

Begins 2

Horizontal 

development, 

Townhome

Title deed no. 

191960, land 

no. 221, survey 

page 25178, 

Phimonrat 

Subdistrict, 

Bang Bua 

Thong District, 

Nonthaburi 

Province.

75.74 55.81 September 

15, 2025

The 

Company

None
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Kunalai 

Parko

Horizontal 

development, 

Detached 

house

Title deed nos. 

1 4 666 ,  

159017-159024, 

land nos. 65, 

201-204, 51-54, 

survey pages 

5 3 1 ,  

16029-16036, 

Phimonrat 

Subdistrict, 

Bang Bua 

Thong District, 

Nonthaburi 

Province.

68.09 68.48 August 1, 

2025

Subsidiary Co-

mortgaged as 

collateral for 

loans with 

institutions, 

remaining 

encumbrance 

37.78 million 

Baht.

Vacant Land Title deed 

nos. 16857, 

16859, 15541, 

land nos. 720, 

717, 718, 

survey pages 

946, 948, 753, 

Bang Phra 

Subdistrict, 

Mueang 

Chachoengsao 

District, 

Chachoengsao 

Province.

1-0-37 6.56 7.27 January 3, 

2023

The 

Company

Mortgaged as 

collateral for 

loans with 

financial 

institutions, 

remaining 

encumbrance 

30.00 million 

Baht.

Vacant Land Title deed 

nos. 10809, 

16858, land 

nos. 721, 719, 

survey pages 

577, 947, Bang 

Ph r a  

Subdistrict, 

Mueang 

Chachoengsao 

District, 

Chachoengsao 

Province.

0-3-63 5.45 6.03 January 3, 

2023

Subsidiary Mortgaged as 

collateral for 

loans with 

financial 

institutions, 

remaining 

encumbrance 

30.00 million 

Baht.
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Vacant Land Title deed 

nos. 7026 and 

206677 - 

206679, land 

nos. 49, 330 - 

332, survey 

pages 28024, 

28032 -  

28034 ,  

Phimonrat 

Subdistrict, 

Bang Bua 

Thong District, 

Nonthaburi 

Province.

15-1-49.5 76.99 76.87 January 2, 

2025

The 

Company

Mortgaged as 

collateral for 

loans with 

financial 

institutions, 

remaining 

encumbrance 

50.00 million 

Baht.

Vacant Land Title deed 

nos. 1414 and 

209276 – 

209278, land 

nos. 50, 347 - 

349, survey 

pages 28091- 

28095 ,  

Phimonrat 

Subdistrict, 

Bang Bua 

Thong District, 

Nonthaburi 

Province.

13-1-30.6 69.88 74.63 May 15, 

2025

The 

Company

Mortgaged as 

collateral for 

loans with 

individuals, 

remaining 

encumbrance 

35.00 million 

Baht.

 Total  244.30  301.86

 Note: Valued by Advance Appraisal Co., Ltd., by Mr. Wiset Nuitum, Certified Valuer No. W.180, which is an asset 
valuation company approved by the SEC Office. The asset value is assessed using the Income Approach and for public 
purposes.

4) Investment Properties
        The Group's investment properties consist of a central clubhouse, which includes a fitness room, swimming pool, 

and other exercise rooms, to provide services and facilities to customers in the Group's various projects. Users are 

required to pay service fees to the clubhouse service provider. Since 2018, the Company has entered into a lease 

agreement for the clubhouse with a third party to provide clubhouse services to customers. As of December 31, 2025, 

the investment properties have a net book value in the financial statements of 26.60 million Baht.



#MARKER:PART_1

Part 1 Business Operations and Performance     45

 Item  Area

 (Rai-Ngan-

Sq.Wah)

 Net Book 

Value

 (Million Baht)

 Appraised 

Value (Million 

Baht)

 Valuation Date  Type of 

ownership by

 Encumbrance

Clubhouse 1-3-65 14.13 34.08 1 May 14, 2025 The Company Mortgaged as 

collateral for 

short-term 

debentures

Rental 

building, area 

60 sq.m.

3.75 1.49 1 May 19, 2025 The Company Mortgaged as 

collateral for 

the Navara 

Rama 2 – Bang 

Khun Thian 

project loan.

Vacant Land 2-0-90.5 7.16 27.61 1 May 19, 2025 The Company Mortgaged as 

collateral for 

the Navara 

Rama 2 - Bang 

Khun Thian 

project loan.

Vacant Land 0-1-25 1.56 14.00 2 May 14, 2024 The Company Mortgaged as 

collateral for 

loans with 

financial 

institutions

 Total  26.60  77.18 

 Note :  Valued by Advance Appraisal Co., Ltd., by Mr. Wiset Nuitum, Certified Valuer No. W.180, which is an asset 
valuation company approved by the SEC Office. The asset value is assessed using the Income Approach and for public 
purposes.
   Valued by Pan Integrated Property Co., Ltd., by Mr. Prapas Boonsong, Certified Valuer No. W.258, which is an asset 
valuation company approved by the SEC Office. The asset value is assessed using the Cost Approach.

5) Right-of-Use Assets
        The Group's right-of-use assets as of December 31, 2025, include right-of-use assets used in business operations 

totaling 0.61 million Baht, with details as follows:

(Unit: Million Baht)

 Item  Net Book Value as of Dec 31, 2025 

Vehicles under finance lease agreements 0.61

Core intangible assets

6) Intangible Assets
 As of December 31, 2568, the Group's intangible assets used in business operations amounted to 0.05 million Baht, 

with details as follows:

1

1

1

2 

 1

2
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(Unit: Million Baht)

 Particulars  Net book value as of December 31, 25662568

Computer Software Licenses 0.05

Investment policy in the subsidiaries and associated companies

Investment policy in the subsidiaries and associated

companies

: Yes

       The company has a policy to invest in subsidiaries and joint ventures to support its core business operations and 

foster sustainable growth, by establishing the following principles and guidelines:

1. Principles and Objectives of Investment 

             The company will consider investing in businesses that are consistent with or related to the company's core 

business, such as real estate development businesses, or businesses that can support and create mutual benefits 

(Synergy) to enhance competitiveness and generate appropriate returns for shareholders.

2. Investment Consideration and Approval Process 

        Investments in subsidiaries or joint ventures must undergo careful consideration, taking into account value for 

money, risks, and impacts on the company's financial position and liquidity. Approvals shall be in accordance with the 

authority of the Board of Directors and/or the Shareholders' Meeting, as the case may be, and must comply with laws, 

company regulations, and relevant criteria of the Securities and Exchange Commission (SEC) and the Stock Exchange of 

Thailand.

3. Appointment of Directors and Oversight 

       The company will consider appointing qualified individuals as directors or representatives of the company in its 

subsidiaries or joint ventures to oversee operations in accordance with the group's policies, strategies, and direction, as 

well as in compliance with laws and good corporate governance principles.

4. Performance Monitoring and Reporting 

       The company will regularly monitor the performance of its subsidiaries and joint ventures by requiring the 

reporting of operating results and important information to the Board of Directors, in order to continuously assess 

performance, risks, and the value for money of the investments.

1.2.2.5 Under-construction projects

Under-construction projects : Yes

        As of December 31, 2025, projects under development by the Group have 22 units that have been booked and/

or contracted for sale but have not yet been transferred, representing a value of 122.24 million Baht. Details are as 

follows:
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 Project  Project Value

 (Million Baht)

 Number 

(units)

 Number 

of 

remaining 

units for 

sale (units)

 

Construction 

Progress

 (%)

 Number of units sold 

but not yet delivered

 Expected 

Transfer 

Period of 

Ownership
 Number

 (Units)

 Value

 (Million 

Baht)

Kunalai Begins 2 691.41 275 82 84.85 - - -

Kunalai Courtyard 881.19 261 17 94.00 - - -

Kunalai Parko 488.78 96 54 55.05 - - -

Kunalai Daisy 806.55 211 50 82.00 2 7.6 Q1 2026

Navara Rama 2 3,705.37 469 378 33.00 10 67.22 Q1 2026

Kunalai Perra 554.91 120 93 67.28 1 4.49 Q1 2026

Navara Rangsit – Klong 2 6,837.26 865 813 12 6 26.95 Q1 2026

Kunalai Premlak 382.04 95 86 49 4 16.01 Q1 2026

 Total 14,347.51 2,392 1,573 23 122.27

Details of under-construction projects

Total projects : 23

Values of total ongoing projects : 122,250,000.00

Realized value : 0.00

Unrealized value of remaining projects : 122,250,000.00

Additional details : -

Details specification of under-construction projects

Project name

Project 

revenue 

recognition 

(Percent)

Estimated 

duration 

(Year)

Estimated 

completion 

time

Project value 

(Million Baht)
Additional details

Kunalai Begins 2 0.00 0 Year 0 

Month

- 0.00 The total project 

value is 691.42 

million Baht. 

494.57 million Baht 

has been 

delivered, 

representing 

71.53% of the total 

project value.
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Project name

Project 

revenue 

recognition 

(Percent)

Estimated 

duration 

(Year)

Estimated 

completion 

time

Project value 

(Million Baht)
Additional details

Khunalai Courtyard 0.00 0 Year 0 

Month

- 0.00 Total project value 

is 888.20 million 

Baht, with 820.00 

million Baht 

delivered, 

representing 92.30 

percent of the 

total project value.

Kunalai Parco 0.00 0 Year 0 

Month

- 0.00 The total project 

value is 487.79 

million Baht, with 

216.11 million Baht 

delivered, 

representing 44.31 

percent of the 

total project value.

Khunalai Daisy 0.94 0 Year 3 

Month

Mar 2026 7.58 Total project value: 

805.55 million 

Baht. Delivered 

value: 581.79 

million Baht, 

representing 

71.53% of the total 

project value.

Navara Rama 2 1.86 0 Year 3 

Month

Mar 2026 67.22 The total project 

value is 3,618.06 

million Baht. 

572.20 million Baht 

has been 

delivered, 

representing 15.52 

percent of the 

total project value.
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Project name

Project 

revenue 

recognition 

(Percent)

Estimated 

duration 

(Year)

Estimated 

completion 

time

Project value 

(Million Baht)
Additional details

Khunalai Perra 0.81 0 Year 3 

Month

Mar 2026 4.49 Total project value 

is 554.92 million 

Baht, with 125.00 

million Baht 

delivered, 

representing 22.53 

percent of the 

total project value.

Navara Rangsit - 

Khlong Song

0.39 0 Year 3 

Month

Mar 2026 26.95 The total project 

value is 6,837.26 

million Baht. An 

amount of 266.73 

million Baht has 

been delivered, 

accounting for 3.90 

percent of the 

total project value.

Kunalai Preem Luxe 4.19 0 Year 3 

Month

Mar 2026 16.01 The total project 

value is 382.04 

million Baht, with 

19.77 million Baht 

already delivered, 

representing 5.17 

percent of the 

total project value.
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1.3 Shareholding structure

1.3.1 Shareholding structure of the group of companies

Policy on operational organization within the group of companies

              The Company has one directly held subsidiary, namely Villa Wanich Co., Ltd., which operates a real estate 

development business by developing residential projects, including detached houses and semi-detached houses, with a 

focus on project development in Nonthaburi Province. The Company holds a 98.50% stake.

Shareholding diagram of the group of companies

Does your company have any shareholdings in other

companies?

: Yes

Shareholding diagram

Subsidiaries

Company name
Juristic person who holds 

shares of the company

Shareholding

proportion (%)

Voting right

proportion (%)

Villa Vanich Company Limited VILLA KUNALAI PUBLIC 

COMPANY LIMITED

98.50% 98.50%
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Company that holds 10% or more of the total shares sold

Name and the location of the 

head office
Type of business

Type of 

shares

The

number of

shares

The

number of

shares sold

Villa Wanich Company Limited

819 Moo 7, Pimonrat Sub-

district, Bang Bua Thong District

Nonthaburi 11110

Telephone : 0-2834-4938-40

Facsimile number : -

Real Estate Development Common 

shares

800,000 800,000

1.3.2 Shareholding by a person with a potential conflict of interest holding exceeding 10 percent of the voti

ng shares in a subsidiary or associated company

Does the company have a person with potential conflicts

of interest holding shares in a subsidiary or associated

company?

: No

1.3.3 Relationship with major shareholders’ business

Does the company have a relationship with a business

group of a major shareholder?

: No

1.3.4 Shareholders
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List of major shareholders

Group/List of major shareholders
Number of shares

(shares)

% of

shares

1. KUNAVALAI CO.,LTD. (Head Office) 205,145,096 25.04

2. MR. KHUNA DHEVA-AKSORN 86,242,226 10.53

3. MR. SURAPON DHEVA-AKSORN 82,170,077 10.03

4. MRS.PRAWEERAT DHEVA-AKSORN 77,556,815 9.47

5. LGT BANK (SINGAPORE) LTD 76,336,237 9.32

6. MR. PAISAL SANGKAWANICH 33,520,687 4.09

7. MRS. SUPITCHA SAIPORNCHAI 31,260,351 3.82

8. MR. NARONGDECH SAIPORNCHAI 28,030,627 3.42

9. MR. KITTIPAN SUKSOMKIT 14,640,253 1.79

10. MISS NATHATHAI WIBOONPUN 11,591,528 1.41

11. MR. PAKRON SANGKHAWANIT 10,674,353 1.30

12. MISS SUJIRA DHEVA-AKSORN 9,610,640 1.17

13. MRS. POJSIRIN SUWANNARAT 9,586,720 1.17

14. MISS WARALEE DHEVA-AKSORN 8,600,200 1.05

15. MISS PORNSAWAN WANNARUK 7,418,049 0.91

16. MRS. SARINDA JAMORNMARN 7,280,000 0.89

17. MISS YUWAMARN PRAMYAI 6,860,152 0.84

18. MR. SURAPOL PIYATERATHITIVORAKOL 5,500,000 0.67

19. MISS MOLVADEE SAJAYANPAISAN 5,308,368 0.65

20. MISS CHATCHADAPORN KANCHANACHAIYAPHOOM 4,847,232 0.59

21. MR.WEERAWIT WUTLERTDECHA 4,180,800 0.51

22. MISS SUDARATH VITAYATANAGORN 3,926,208 0.48

Major shareholders’ agreement
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Does the company have major shareholders’ agreements? : No
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1.4 Amounts of registered capital and paid-up capital

1.4.1 Registered capital and paid-up capital

Registered capital and paid-up capital

Registered capital (Million Baht) : 644,937,442.00

Paid-up capital (Million Baht) : 409,692,136.50

Common shares (number of shares) : 819,384,273

Value of common shares (per share) (baht) : 0.50

Has the company listed in other stock exchange?

Has the company listed in other stock exchange? : No

1.4.2 Other types of share whose rights or terms differ from those of ordinary share

Other types of share whose rights or terms differ from

those of ordinary share

: No

1.4.3 Shareholding by Thai NVDR Company Limited (NVDR)

Are shares held by Thai NVDR Company Limited (NVDR)? : No
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1.5 Issuance of other securities

1.5.1 Convertible securities

Convertible securities : Yes

Convertible securities

Item 1

Name of warrant and convertible debenture Convertible Debentures of Villa Kunalai Public Company Limited 

Series 1/2025

Issuance date 21 Feb 2025

Maturity date 21 May 2027

Exercise ratio (unit:share) 1 : 333

Exercise price (baht:share) 3

Exercise date February 21, 2027

Notification period for the intention to 

exercise the warrants

5 business days

Number of warrants issued (units) 120,000

Number of the newly issued ordinary 

shares to accommodate the exercise of 

warrants (shares)

40,000,000

Number of unexercised warrants (units) 120,000

Number of remaining shares reserved 

(shares)

40,000,000

Additional details -

1.5.2 Debt securities

Debt securities : Yes

Debenture
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List of debentures 1

Debenture name Debentures of Villa Kunalai Public Company Limited Series 1/2023 

Due 2026

Debenture type Senior Debenture

Unsecured Debenture

Maturity (year) 2 years 9 months

Maturity date May 18, 2026

Interest rate (% per annum) 7.1

Outstanding debenture (million baht) 200

Additional details -

List of debentures 2

Debenture name Debentures of Villa Kunalai Public Company Limited Series 1/2024, 

maturing in 2026, with the issuer having the right to redeem the 

debentures prior to the maturity date.

Debenture type Senior Debenture

Unsecured Debenture

Maturity (year) 2 years 3 months

Maturity date November 6, 2026

Interest rate (% per annum) 7.4

Outstanding debenture (million baht) 108

Additional details -
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List of debentures 3

Debenture name High-risk debentures of Villa Kunalai Public Company Limited, Series 

2/2024, due for redemption in 2026, with the issuer having the right 

to redeem the debentures prior to their maturity date.

Debenture type Senior Debenture

Unsecured Debenture

Maturity (year) 1 year 9 months

Maturity date August 12, 2026

Interest rate (% per annum) 7.2

Outstanding debenture (million baht) 100

Additional details -

List of debentures 4

Debenture name High-risk debentures of Villa Kunalai Public Company Limited, Series 

1/2025, due in 2027, with the issuer having the right to redeem the 

debentures prior to the maturity date.

Debenture type Senior Debenture

Unsecured Debenture

Maturity (year) 2 years

Maturity date May 9, 2027

Interest rate (% per annum) 7.4

Outstanding debenture (million baht) 148.1

Additional details -
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List of debentures 5

Debenture name High-risk debentures of Villa Kunalai Public Company Limited, Series 

2/2025, maturing in 2027, with the issuer having the right to redeem 

the debentures prior to the maturity date.

Debenture type Senior Debenture

Unsecured Debenture

Maturity (year) 2 years

Maturity date July 25, 2027

Interest rate (% per annum) 7.4

Outstanding debenture (million baht) 92.8

Additional details -

List of debentures 6

Debenture name High-risk guaranteed debenture of Villa Kunalai Public Company 

Limited, Series 3/2025, maturing in 2027, with the issuer having the 

right to redeem the debenture prior to its maturity date.

Debenture type Senior Debenture

Secured Debenture

Maturity (year) 2

Maturity date October 31, 2027

Interest rate (% per annum) 7.3

Outstanding debenture (million baht) 105.1

Additional details -
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List of debentures 7

Debenture name High-risk Short-term Secured Debentures of Villa Kunalai Public 

Company Limited, 2nd Issue/2025

Debenture type Secured Debenture

Maturity (year) 0.5

Maturity date June 17, 2026

Interest rate (% per annum) 6.8

Outstanding debenture (million baht) 50

Additional details -
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1.6 Dividend policy

The dividend policy of the company

       The Company has a policy to pay dividends to shareholders at an appropriate rate and in line with the Company's 

operating results, by considering net profit after income tax and after the allocation of legal reserves as required by law. 

The Company aims to pay dividends of not less than 40% of the net profit from the separate financial statements 

annually.

       However, the consideration for each dividend payment will depend on several factors such as financial status, 

liquidity, cash flow, the necessity for capital expenditure for future expansion, and the overall economic conditions. 

This is to ensure that the dividend payment will not affect the normal operational capability and the long-term 

financial strength of the company.

       The Board of Directors will consider and propose the dividend payment for approval by the shareholders' meeting 

as deemed appropriate, and may amend such policy according to the company's circumstances and necessities.

The dividend policy of subsidiaries

       The policy for subsidiaries and/or associated companies must stipulate a dividend payment policy consistent with 

that of the Company. The Board of Directors of the subsidiary and/or associated company shall consider and propose it 

for approval by the shareholders' meeting, taking into account investment plans, necessity, and other relevant 

considerations as deemed appropriate by the Board of Directors of the subsidiary and/or associated company.
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Historical dividend payment information

2021 2022 2023 2024 2025

 Net profit per share (

 )baht : share
0.2300 0.1600 0.1500 0.0700 0.0040

 Dividend per share (

 )baht : share
0.0800 130.0000 0.0800 0.0350 0.0300

Interim Dividend Paid 

  (Baht/share) (baht : share)
N/A 0.0500 0.0500 0.0350 0.0000

Final Dividend Paid (Baht/

  share) (baht : share)
0.0300 0.0800 0.0300 0.0000 0.0100

Ratio of stock dividend 

 payment (existing share : 

 )stock dividend

10.0000 :

1.0000

0.0000 :

0.0000

0.0000 :

0.0000

0.0000 :

0.0000

25.0000 :

1.0000

Value of stock dividend 

  per share ( )baht : share
0.0500 0.0000 0.0000 0.0000 0.0200

 Total dividend payment (

 )baht : share
0.0800 0.1300 0.0800 0.0350 0.0300

Dividend payout ratio 

 compared to net profit (%

 )

57.14 56.50 50.00 23.33 42.85
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2. Risk management

2.1 Risk management policy and plan

Risk management policy and plan

              Villa Kunalai Public Company Limited places great importance on risk management, considering it a crucial 

component of good corporate governance and a key mechanism to support the sustainable achievement of strategic 

business objectives amidst economic, social, environmental uncertainties, and business competition.

       The Board of Directors has therefore established policies, a risk management framework, and acceptable risk levels 

(Risk Appetite and Risk Tolerance) in conjunction with the preparation of business plans and investments in various 

projects. This involves considering both internal and external risk factors that may affect the achievement of 

organizational goals, as well as Business Continuity Management, to ensure the company can operate continuously and 

sustainably.

             The Company has adopted the COSO Enterprise Risk Management (COSO ERM Framework) as a guideline for 

establishing a systematic risk management process. This framework covers continuous identification, assessment, 

treatment, monitoring, and review of risks, aiming to mitigate potential impacts while utilizing acceptable risk levels as 

opportunities for development and enhancing the organization's competitiveness.

 Risk Management Governance Structure 

       The Company has clearly defined its risk management governance structure to ensure efficient risk management 

throughout the organization, as follows:

 Board of Directors

             Responsible for establishing risk management policies and frameworks, approving risk management plans, and 

overseeing the implementation of appropriate risk management and internal control systems, while regularly 

monitoring significant risks.

 Risk Management Committee

       Responsible for overseeing and reviewing the risk management framework and processes, considering significant 

risks at both organizational and project levels, monitoring the effectiveness of risk management measures, and 

recommending improvements to the Board of Directors, as well as coordinating with the Audit Committee on matters 

related to internal control systems.

 Audit Committee

       Oversees the adequacy of internal control systems, the accuracy of financial reports, and compliance with laws 

and regulations, while supporting effective risk management.

 Management and Departments (Risk Owners)

       Responsible for identifying, assessing, and managing risks at the operational level, developing risk mitigation plans, 

and regularly reporting on risk status, thereby aligning risk management activities across the entire organization.

 Risk Management Process

       The Company has established a systematic and continuous risk management process, covering all dimensions of 

business operations, with key steps including:

       1. Defining the context and acceptable risk levels in line with organizational strategy and business environment.

       2. Identification of risks from operations, investment projects, finance, legal aspects, and external factors.

       3. Assessment and prioritization of risks, considering likelihood and impact.

       4. Defining risk treatment measures, such as avoiding, reducing, transferring, or accepting risks.

       5. Monitoring, verification, and reporting of results to the Risk Management Committee and the Board of Directors 

regularly (monthly and quarterly).

       6. Review and improvement of the risk management system at least once a year or when significant changes occur.
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 Types of Significant Risks 

The Company prioritizes risk management in key areas, including:

Strategic risks and real estate market conditions

Project development and construction risks

Cost, material, and contractor risks

Legal and regulatory compliance risks

Information technology and data risks

Reputational and customer satisfaction risks

Environmental, Social, and Sustainability Risks

 Integration with internal control and corporate governance

       The Company integrates risk management with its internal control system, adhering to principles of transparency, 

accountability, and compliance with relevant laws and regulations. This includes anti-corruption measures, strict 

oversight of procurement processes, and a whistleblowing channel with a system for protecting whistleblowers.
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2.2 Risk factors

2.2.1 Risk that might affect the company's business, including environmental, social and corporate 

governance issues

Risk 1 Risks from economic conditions and consumer purchasing power

Related risk topics : Strategic Risk

• Volatility in the industry in which the company 

operates

• Behavior or needs of customers / consumers

• Government policy

• Economic risk

Financial Risk

• Change in financial and investment policies of 

financial institutions that affect business operations

• Income volatility

Risk characteristics
              The company's real estate development business for sale is directly correlated with the overall economic 

situation, public income levels, consumer confidence, household debt burdens, interest rates, as well as the terms and 

stringency of financial institutions' loan considerations. This is because the decision to purchase a residence involves a 

high-value expenditure and represents a long-term financial commitment for consumers. Therefore, when an economic 

slowdown extends to higher living costs and elevated household debt, it directly impacts consumers' purchasing power 

and their decision to buy a home. Furthermore, the strictness of financial institutions in approving housing loans (pre-

post approve) is a significant factor that could lead to an increase in the loan rejection rate, thereby affecting the 

company's revenue recognition.

       For the company's business, which focuses on developing horizontal residential projects in Bangkok and its vicinity, 

the purchasing demand from target customer groups is influenced by several concurrent factors. These include the 

domestic economic situation, income levels and cost of living, inflation rates, interest rate trends, household debt 

burdens, confidence in future economic prospects, and financial institutions' measures for approving housing loans. 

Should these factors change negatively, they could affect both actual purchasing demand and customers' ability to 

transfer ownership.

       Furthermore, during an economic slowdown, consumers tend to take longer to consider purchases and place 

greater emphasis on product value, price, promotions, and payment terms. Concurrently, financial institutions may 

exercise increased caution in loan approvals, leading to some customers, despite their interest in purchasing, being 

unable to secure loans as anticipated or receiving lower credit limits than desired. This could impact the company's 

loan rejection rate and property transfers.

       Moreover, the economic situation may indirectly affect the competitive landscape in the real estate industry. As 

consumer purchasing power declines, market operators may employ more aggressive pricing and promotional strategies 

to expedite inventory clearance. This could subject the company to pressure on sales, profit margins, and market share 

retention.
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       Consequently, the risks arising from the economic situation and consumer purchasing power are critical factors 

that could impact the company's sales, property transfers, revenue recognition, cash flow, and overall performance in 

both the short and long term.

Risk-related consequences
       If the economic slowdown or a significant decrease in consumer purchasing power occurs, it may affect the 

company's business operations in several ways, as follows:

1. Impact on sales and customer purchasing decisions

       When consumers are concerned about economic conditions, future income, or increased expenses, they may 

delay their decision to purchase housing. This results in a decrease in the number of customers visiting projects, 

booking rates, and project sales, or growth below the company's estimates. Furthermore, the customer's decision-

making period may lengthen, causing the disposal of project units to take longer than expected.

2. Impact on loan approval and title transfer

       In unfavorable economic conditions, financial institutions tend to be more stringent in credit consideration, while 

some customers may have high household debt burdens or reduced ability to repay debts. This leads to an increased 

credit rejection rate. Some customers who have made reservations may not be able to obtain loans as planned or 

transfer ownership within the specified period, which could directly impact the company's revenue recognition.

3. Impact on revenue and performance

        If sales and title transfers do not meet targets, the company's revenue may fall below estimates, affecting its 

performance for that period. This is especially true in the real estate development business, where most revenue 

recognition occurs on the date of title transfer. If the transfer is delayed, revenue and profit recognition may be 

postponed to the next period.

4. Impact on cash flow and liquidity

       When revenue from sales and transfers does not materialize as planned, while the company continues to incur 

ongoing operating expenses such as construction costs, land costs, administrative expenses, marketing expenses, and 

loan interest, this may cause cash inflows to fall short of estimates and increase pressure on liquidity management, 

especially during periods when the company is developing and gradually delivering multiple projects.

5. Impact on inventory and holding costs

       If consumer purchasing power decreases and inventory turnover is slow, the company may experience an increase 

in unsold units or inventory, leading to higher holding costs such as maintenance fees, common area expenses, land 

and building taxes, as well as financial costs from holding such assets for an extended period.

6. Impact on profit margins and market competition

              In a slowing market, industry operators may increase price competition or offer more promotions to attract 

customers and accelerate sales. The company may need to adjust its pricing strategy or increase marketing and sales 

promotion expenses to maintain competitiveness, which could result in a reduction in the project's gross profit margin.

7. Impact on business plans and future investments

       If the economic slowdown continues and the company is unable to achieve sales or transfers as planned, it may 

need to review new project development plans, postpone investment in certain land plots, or adjust the launch 

schedule for new project phases to align with market conditions and maintain an appropriate level of liquidity.

8. Impact on stakeholder confidence

       If the company's performance is significantly affected by economic conditions, it may impact the confidence of 

shareholders, investors, financial institutions, partners, and customers, especially if sales or revenue are lower than 

market expectations, or if there are delays in project implementation and title transfers.

Risk management measures
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             The Company prioritizes prudent risk management concerning economic conditions and consumer purchasing 

power. It establishes risk management guidelines consistent with the nature of horizontal real estate development 

business, under the principle of Quality Growth, as follows:

1. Economic analysis and close monitoring of key indicators

       The Company regularly monitors economic conditions and factors related to consumer purchasing power, such as 

economic growth trends, household debt levels, interest rates, inflation rates, consumer confidence, and financial 

institutions' loan approval guidelines. This information is used to assess the impact on housing demand and to inform 

business planning, project development, and the formulation of appropriate sales strategies.

2. Comprehensive project feasibility study

       Before investing in and developing projects, the Company conducts a comprehensive Feasibility Study, carefully 

considering location potential, target customer groups, price levels, market demand, competitive landscape, and 

purchasing power in the area. This ensures that developed projects are suitable for the actual market and reduces the 

risk of developing projects that do not align with consumer purchasing power.

3. Product development in line with customer needs

       The Company prioritizes designing residential products that meet actual usage needs and are suitable for target 

customer groups, considering house types, usable area sizes, functional features, material quality, and appropriate price 

levels, to enhance competitiveness and accommodate changes in consumer behavior over time.

4. Flexible pricing and marketing strategies

       The Company continuously monitors market conditions and competitive landscapes to adjust pricing strategies, 

promotions, and sales promotion activities to suit the situation. The aim is to strike a balance between stimulating 

sales, maintaining profit levels, and enhancing the project's image. The Company considers marketing measures that 

align with the potential of customers in each location and project.

5. Coordination with financial institutions to support customer loan applications

       The Company emphasizes collaboration with various financial institutions to facilitate customers in applying for 

housing loans, as well as closely monitoring loan approval trends and conditions. This helps reduce the risk of loan 

rejections and supports more timely ownership transfers as planned.

6. Phased Project Development

             The Company develops projects in phases, aligning with market suitability and sales potential, to effectively 

control investments and manage risks arising from economic uncertainties. This approach allows the Company to adjust 

development and investment plans according to actual situations without incurring excessively high costs or inventory 

burdens.

7. Prudent inventory and cash flow management

       The Company regularly monitors sales, inventory levels, construction plans, ownership transfer plans, and cash 

flow forecasts to ensure appropriate liquidity management and to accommodate situations where sales or transfers do 

not meet targets. The Company prioritizes cost control and investment prioritization under the concept of Quality 

Growth.

8. Capital structure management and maintaining appropriate liquidity levels

       The Company prudently manages its capital structure, considering debt obligations, debt repayment capacity, and 

the adequacy of working capital to appropriately withstand economic fluctuations. Furthermore, the Company 

evaluates new investment plans primarily based on their impact on the company's liquidity and cash flow.

9. Continuous review of business and investment plans

       When economic conditions or consumer purchasing power change, the Company continuously assesses impacts 

and reviews business plans, project development plans, and investment plans to appropriately adjust strategies in line 

with the situation, covering sales launches, new phase development, location selection, and internal resource 

management.

10. Oversight by management and the Board of Directors
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       The Company regularly reports and monitors economic risk factors and consumer purchasing power to relevant 

management and the Board of Directors. This enables timely formulation of policies, guidelines, and response measures 

to situations, supporting stable and sustainable business operations.

Risk 2 Liquidity and Cash Flow Risk

Related risk topics : Strategic Risk

• Volatility in the industry in which the company 

operates

• Economic risk

Financial Risk

• Insufficient sources of funding

• Change in financial and investment policies of 

financial institutions that affect business operations

• Liquidity risk

• Income volatility

Risk characteristics
              The real estate development business for sale is a capital-intensive business with a relatively long project 

development cycle. The company must make upfront investments in several areas, including land acquisition, project 

design and development, construction, infrastructure development, marketing activities, as well as administrative 

expenses and financial costs. Revenue is recognized only upon the transfer of ownership to customers. Furthermore, 

the risk of the company being unable to secure sufficient or timely funding to support its financial obligations and 

future real estate expansion plans, including cash flow volatility due to delayed payments from customers or increased 

difficulty in accessing loan sources, makes liquidity and cash flow management critical factors for the continuity and 

stability of the company's business operations.

       For the company, which operates in the development of horizontal residential projects in Bangkok and its vicinity, 

the business's cash inflows depend on its ability to sell projects, receive payments from customers, and transfer 

ownership according to plan. Meanwhile, cash outflows are continuous obligations, including land costs, construction 

costs, administrative expenses, marketing expenses, and loan interest burdens. If sales or ownership transfers do not 

proceed as anticipated, or if there are delays in project development, it could result in insufficient cash inflows to cover 

expenditures during that period.

       In addition, the company's ability to manage liquidity is influenced by several factors, such as real estate market 

conditions, consumer purchasing power, the stringency of financial institutions' lending policies, project development 

and delivery timelines, and construction cost control, as well as the ability to access funding sources and comply with 

financial covenants under loan agreements. Should these factors change negatively, it could increase liquidity strain 

and impact the company's operational capabilities.

             Furthermore, the real estate business is characterized by project-based investments, which require significant 

working capital at each stage. If the company invests in developing multiple new projects concurrently or holds a high 

level of land and inventory, it may necessitate substantial capital expenditure and increase pressure on the company's 

cash flow.

       Therefore, liquidity and cash flow risks are significant financial risks, which could affect the company's ability to 

repay debts, develop projects as planned, make future investments, and maintain overall financial stability.
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Risk-related consequences
       If the company is unable to manage its liquidity and cash flow adequately and appropriately, it may affect the 

company's business operations in several aspects, as follows:

1. Impact on ability to repay debts and financial obligations

       If cash inflows from sales and title transfers do not proceed as planned, while the company continues to have 

obligations for loan repayments, interest, construction costs, land costs, and ongoing operating expenses, it may result 

in the company having limitations in meeting its financial obligations on time and could affect the company's financial 

credibility.

2. Impact on project development and operational plans

       If the company faces liquidity constraints, it may result in budget allocation for project development, construction, 

and infrastructure development within the project not proceeding as planned. This could lead to construction delays, 

postponed home deliveries, and delayed revenue recognition for the company.

3. Impact on circulating cash flow and working capital

       An imbalance between cash inflows and outflows may require the company to utilize additional working capital to 

support daily business operations. If the company cannot manage working capital efficiently, it may affect its ability to 

cover short-term expenses and reduce business management flexibility.

4. Impact on financial costs

       In cases of insufficient liquidity, the company may need to secure additional funding sources, both short-term and 

long-term loans, which could increase financial costs, especially during periods of high interest rates or stricter 

borrowing conditions. If interest burdens significantly increase, it could impact the company's net profit.

5. Impact of inability to comply with financial covenants

        If the company is unable to maintain financial ratios or conditions stipulated under loan agreements, financial 

institutions may have the right to demand early repayment or restrict the company's ability to borrow further, which 

could affect the company's future investment and operational plans.

6. Impact on investment plans and business expansion

       If the company has to utilize significant financial resources to maintain liquidity, it may have to delay or reconsider 

plans for new land investments, new project developments, or the launch of new phases of existing projects, in order 

to preserve the financial stability of the business. This could affect the company's growth opportunities in the medium 

and long term.

7. Impact on inventory and asset holding

             If project inventory turnover is slow, the company may have high levels of inventory or assets held for sale, 

leading to increased holding costs such as maintenance expenses, land and building taxes, common area expenses, 

and financial costs from holding such assets for extended periods, which further increases pressure on the company's 

cash flow.

8. Impact on stakeholder confidence

       Liquidity constraints may affect the confidence of shareholders, investors, financial institutions, business partners, 

contractors, and customers, especially if they lead to delayed project development, untimely payments to partners, or 

the company having to postpone certain business operational plans, which could impact its reputation and long-term 

business viability.

9. Impact on overall financial stability

       If the company continuously experiences liquidity problems, it may affect its financial position, future fundraising 

capabilities, and ability to withstand fluctuations from external factors such as economic slowdowns, changing interest 

rates, or increased competition in the real estate market.

Risk management measures
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             The Company prioritizes prudent liquidity and cash flow management to ensure continuous, stable business 

operations consistent with its Quality Growth approach. The risk management measures are as follows:

1. Regular Preparation and Monitoring of Cash Flow Projections

       The Company prepares monthly, quarterly, and annual cash flow forecasts (inflows and outflows) for planning 

fund utilization, debt repayment, and working capital management. These forecasts are continuously reviewed and 

updated to reflect actual sales, construction, title transfer, and market conditions, enabling appropriate planning to 

accommodate potential fluctuations.

2. Managing Capital Structure at an Appropriate Level

       The Company manages its capital structure by balancing operational capital, borrowings, and other funding sources 

to maintain appropriate debt levels and financial ratios. The Company carefully considers incurring additional debt, 

taking into account its repayment capacity, interest burden, and long-term impact on the Company's liquidity.

3. Business Operations under the Quality Growth Concept

       The Company emphasizes quality growth by carefully considering new investments and project developments, 

avoiding rapid expansion of investments beyond the Company's cash flow capacity and financial position. This approach 

helps the Company maintain an appropriate level of liquidity and reduces the risk of deploying large amounts of 

capital simultaneously.

4. Phased Project Development

             The Company undertakes phased project development based on market potential and sales readiness. This 

reduces the burden of large capital expenditures at once and increases flexibility in adjusting development plans to 

align with market conditions, economic situations, and the Company's cash flow. This approach helps mitigate the risk 

of inventory accumulation and efficiently controls capital utilization.

5. Close Monitoring of Sales, Title Transfers, and Inventory

              The Company continuously monitors sales performance, booking figures, customer loan applications, title 

transfers, and inventory levels for each project. This information is used to assess incoming cash flow trends and to 

determine appropriate marketing measures or accelerated sales and transfer plans for the prevailing situation. Close 

monitoring of this data enables the Company to respond promptly to market changes.

6. Efficient Cost Management and Expense Control

       The Company prioritizes controlling construction costs, project development costs, and administrative expenses. 

Budgets and actual expenditures are regularly monitored against plans, and unnecessary spending items are reviewed 

to maintain profitability and reduce pressure on the Company's cash flow.

7. Maintaining Relationships with Financial Institutions and Diversifying Funding Sources

       The Company emphasizes building and maintaining strong relationships with financial institutions to support timely 

access to funding sources. It also considers diversifying funding sources to reduce over-reliance on any single source. 

This approach enhances flexibility in liquidity management and accommodates future capital requirements.

8. Monitoring and Management of Financial Covenants under Loan Agreements

              The Company closely monitors financial ratios and key covenants under loan agreements to ensure full 

compliance with requirements and to mitigate the risk of financial covenant breaches that could impact future 

borrowing capacity or debt repayment ability.

9. Prioritization of Investments

       The Company prioritizes various projects and investments by considering their potential for cash flow generation, 

return on investment, payback period, and impact on the Company's financial position. This ensures optimal and most 

efficient utilization of financial resources.

10. Reporting and Oversight by Management and the Board of Directors

       The Company regularly reports on its liquidity status, cash flow, debt obligations, and significant financial risk issues 

to management and relevant committees. This ensures timely monitoring, oversight, and the formulation of responsive 

measures to situations, thereby supporting stable and sustainable business operations.
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Risk 3 Risks from construction costs and contractors

Related risk topics : Strategic Risk

• Volatility in the industry in which the company 

operates

• Business operations of partners in the supply 

chain

Operational Risk

• Shortage or reliance on skilled workers

• Shortage or fluctuation in pricing of raw materials 

or productive resources

• Loss or damage from non-compliance of partners 

or counterparties

• Delays in the development of future projects

Financial Risk

• Income volatility

Risk characteristics
       For the Company's real estate development business for sale, construction costs are a significant component of 

project costs. These costs cover construction materials, labor, contractor operating expenses, utility systems, and 

overall expenses related to project construction and development. Construction costs may fluctuate due to various 

factors such as economic conditions, inflation rates, energy prices, raw material price volatility, labor shortages, supply 

chain disruptions, as well as changes in legal requirements and construction standards.

       For the Company, which operates a horizontal residential project development business in Bangkok and its vicinity, 

effective control of construction costs is a crucial factor for the profitability of each project. If construction material 

prices or labor costs increase significantly during the Company's project development phase, or if costs cannot be 

managed within the estimated budget, it may result in the total project cost exceeding what was planned.

       In addition, the Company engages external contractors for certain construction and related works. Therefore, the 

contractors' ability to manage labor, control work quality, deliver work on schedule, and maintain financial stability to 

fulfill contractual obligations is a critical factor for project success. Should contractors face liquidity issues, labor 

shortages, material shortages, inability to perform work according to specified standards or timelines, or failure to 

comply with contractual terms, it may result in project delays, additional costs, or impact the quality of the project.

       Furthermore, in cases where there are changes in construction design, detailed plans, or certain specifications 

during project execution, it may lead to additional costs or operational delays if not managed efficiently. Such risks 

could affect the construction plan, home delivery, title transfer, and the Company's revenue recognition. Therefore, the 

risk from construction costs and contractors is a significant operational risk that may impact the ability to control costs, 

project timelines, product quality, customer satisfaction, as well as the Company's operating results and cash flow.

Risk-related consequences
       If construction material costs, labor costs, or other production factors significantly increase, or if contractors fail to 

perform according to the planned schedule, quality, and timeline, it could affect the company in several ways, as 

follows:
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1. Impact on Profit Margins and Operating Performance

       Increases in construction material prices, labor costs, or other project development-related expenses may cause 

the project's cost of sales to exceed initial estimates. If the company cannot adjust selling prices in a timely manner to 

reflect increased costs or cannot pass these costs on to buyers, it could lead to a decrease in gross profit margins and 

affect the company's operating performance for those periods.

2. Impact on Project Continuity and Development Timeline

              If contractors encounter problems with labor, liquidity, material procurement, or construction management 

efficiency, operations may not proceed as planned, leading to construction project delays, incomplete infrastructure 

development on schedule, or postponed home deliveries to customers. This could affect the company's sales launch 

plans, property transfers, and revenue recognition.

3. Impact on Cash Flow and Liquidity Management

              In the event of project delays or cost overruns, the company may need to use additional funds to support 

construction, rework, or manage new contractors, while revenue from property transfers may be postponed. This would 

result in cash inflows not meeting projections and increase pressure on the company's liquidity management.

4. Impact on Project Quality and Rework Costs

            If contractors fail to control construction quality to meet the company's standards or operate inappropriately 

under time and cost constraints, it could result in substandard work, additional rework, or defects discovered later. This 

would lead to additional costs for the company, both during construction and after delivery, and may also increase the 

burden of after-sales customer service.

5. Impact on Customer Confidence and Company Reputation

       If construction projects are delayed, homes are not delivered on schedule, or construction quality does not meet 

customer expectations, it could affect customer satisfaction and lead to complaints or disputes. As a listed company, 

such events could impact the company's image, reputation, and the confidence of customers, investors, and other 

stakeholders, potentially affecting the ability to sell future projects.

6. Impact on Relationships with Partners and Contractors

       If there are operational delays, substandard work delivery, or disputes regarding the scope of work and contract 

terms, it could affect the relationship between the company and its contractors, material suppliers, and other related 

partners. This could lead to contract renegotiations, contractor changes, or legal disputes, which would increase the 

company's management burden and costs.

7. Impact on Future Investment and Project Development Plans

       If construction costs continue to rise or the company is unable to manage contractors efficiently, the company 

may need to review investment plans for new projects, delay the launch of new phases of existing projects, or adjust 

project development strategies to maintain the desired rate of return and financial stability of the business.

8. Impact on Competitiveness

       In a situation where construction costs are rising and market competition remains high, the company may face 

limitations in adjusting selling prices, leading to a decrease in price competitiveness or the necessity to reduce profit 

margins to maintain sales levels, which could affect the company's competitive position in the medium and long term.

Risk management measures
       The Company prioritizes systematic risk management concerning construction costs and contractors to control 

costs, maintain work quality, and support project development according to plan, under the principle of Quality 

Growth. The risk management measures are as follows:

1. Cost Budgeting and Close Cost Control
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       The Company meticulously prepares construction cost estimates for each project, referencing actual cost data, 

construction material price trends, market conditions, and experience from previous projects. Furthermore, actual costs 

are regularly monitored and compared against the budget to promptly detect deviations and implement corrective 

measures.

2. Comprehensive Contractor Selection and Evaluation

       The Company places importance on the contractor selection process, considering various qualifications such as 

operational experience, technical capabilities, project management potential, financial status, past work quality, and 

ability to control time and costs. This ensures that selected contractors are adequately prepared to perform work 

according to the Company's standards.

3. Clear and Comprehensive Contract Preparation

       The Company prepares contractor agreements that clearly define the scope of work, quality standards, duration, 

payment terms, contract guarantees, and penalties for late delivery or non-compliance with standards. These 

agreements serve as tools for risk management and oversight of contractor performance.

4. Project Progress Monitoring and Quality Control

       The Company has a team of engineers, supervisors, and project managers who closely monitor the progress of 

construction work, including inspecting the quality of work at each stage, to ensure that construction adheres to the 

specified designs, standards, and work plans. The Company also holds regular progress meetings with contractors to 

expedite work and promptly resolve any potential issues.

5. Construction Material Price Risk Management

           The Company continuously monitors construction material price trends and supply chain situations to inform 

procurement planning and cost budgeting. Where appropriate, the Company may consider purchasing certain materials 

in advance or establishing suitable pricing conditions within contracts to mitigate the impact of price fluctuations.

6. Diversification of Contractor and Partner Risk

              The Company avoids over-reliance on any single contractor or partner and evaluates backup or alternative 

contractors for certain types of work to enhance management flexibility should any contractor be unable to perform as 

required.

7. Phased Project Development and Investment Prioritization

       The Company undertakes phased project development based on market potential and construction readiness to 

effectively control investment spending and manage cost risks. This approach also enables the Company to adjust work 

plans according to the actual situation of costs, materials, labor, and market conditions.

8. Allocation of Contingency Funds for Unforeseen Events

       In project budgeting, the Company considers allocating contingency funds for potential expenses arising from cost 

fluctuations or certain unforeseen events. This helps mitigate the impact on financial performance and cash flow 

should changes occur during project implementation.

9. Continuous Contractor Performance Evaluation

            The Company periodically evaluates contractor performance in terms of work quality, punctuality, workplace 

safety, and problem-solving capabilities. This information is used to inform future hiring decisions and to elevate the 

Company's long-term partner management standards.

10. Reporting and Oversight by Management

            The Company regularly reports project progress status, construction cost risk issues, and significant contractor-

related matters to management. This enables timely monitoring, oversight, and the formulation of corrective actions, 

thereby reducing potential impacts on projects, cash flow, and the Company's financial performance.

Risk 4 Risk from industry competition
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Related risk topics : Strategic Risk

• Volatility in the industry in which the company 

operates

• Behavior or needs of customers / consumers

• Damage to company image and reputation

• Competition risk

Financial Risk

• Income volatility

Risk characteristics
       The real estate development business for sale is highly competitive, especially in the Bangkok Metropolitan Region 

and its vicinity, which is an area with numerous developers, including large, medium, and small-sized enterprises. This 

competition encompasses multiple dimensions, including location, price levels, product types, construction quality, 

design, functionality, project facilities, as well as promotional activities and payment terms.

             For the Company, which focuses on developing horizontal residential projects under the concept of Quality 

Growth, industry competition is a crucial factor that affects sales capability, the ability to maintain selling price levels, 

and project profit margins. This is because customers have options to purchase residences from multiple developers, 

both in the same location and nearby areas, which may offer different project types, prices, and sales conditions.

       Some large developers have advantages in terms of capital base, access to lower-cost funding sources, business 

operational scale that enables efficient cost management (Economies of Scale), bulk purchasing of materials, brand 

strength, as well as the potential for extensive marketing and promotional activities. These advantages may allow large 

developers to implement pricing and sales strategies that exert greater competitive pressure in the market than other 

developers.

       Furthermore, at certain times, a large number of new projects may be launched in the same or nearby areas, 

leading to intensified competition or an oversupply situation in some areas. This could prolong the sales period of 

projects and impact the ability of developers in the market to maintain selling price levels.

       Moreover, consumer behavior and demands are constantly evolving. Customers prioritize product quality, value 

for living, functional space design, convenience of travel, surrounding environment, and living concepts that align more 

closely with quality of life. If the Company fails to appropriately develop products, project types, or business strategies 

that align with market trends and customer demands, it may impact the Company's long-term competitiveness.

             Therefore, the risk of industry competition is a significant strategic risk, which may affect market share, sales 

volume, selling price levels, profit margins, sales cycle, and the company's future growth potential.

Risk-related consequences
       If competition in the real estate industry intensifies, it may impact the company's business operations in several 

ways, as follows:

1. Impact on Sales and Market Share

       When multiple operators compete in the same location or for similar target customer groups, the company may 

face pressure to attract customers and maintain market share. If the company's projects cannot differentiate 

themselves or compete effectively in terms of price, quality, or sales conditions, it may result in project sales being 

lower than anticipated or taking a longer time to sell units.

2. Impact on Selling Price Levels and Profit Margins

       Intense competition may lead market operators to employ aggressive pricing strategies or promotional activities, 

such as discounts, freebies, transfer fee packages, or more attractive installment terms, to accelerate customer 
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purchasing decisions. In such cases, the company may need to adjust its pricing and marketing strategies to maintain 

competitiveness, which could result in a decrease in the average selling price and gross profit margin of the project.

3. Impact on Sales Period and Revenue Recognition

              If the company cannot close sales as planned due to increased competition, the project's sales period may 

lengthen, causing title transfers and revenue recognition to be delayed from original estimates. Furthermore, delayed 

sales may necessitate a review or postponement of new project phases or new project developments.

4. Impact on Cash Flow and Liquidity

       When sales and transfers do not meet targets, it may result in operating cash inflows being lower than projected. 

Meanwhile, the company still bears fixed costs and ongoing expenses such as construction costs, land costs, marketing 

expenses, administrative expenses, and loan interest burdens, which could increase pressure on the company's liquidity 

management and working capital.

5. Impact on Inventory and Holding Costs

       Intense competition and slow sales may lead to the company having higher levels of inventory or unsold units, 

which could result in increased holding costs such as maintenance expenses, common area fees, land and building 

taxes, as well as financial costs from holding assets for an extended period.

6. Impact on the Necessity to Increase Marketing and Project Development Expenses

       To maintain competitiveness, the company may need to increase its budget for marketing, public relations, and 

promotional activities, or it may need to invest further in improving house designs, project facilities, and product 

development to better meet customer needs, which could lead to an increase in the total project cost.

7. Impact on the Company's Image and Competitive Position

              If the company cannot adapt to market trends or develop products that appropriately align with consumer 

behavior, it may result in a decrease in the attractiveness of the project's image or the company's brand compared to 

competitors, and may affect long-term competitiveness.

8. Impact on Business Plan and Future Growth

       If the company continuously faces competitive pressure, it may need to review its investment strategies, location 

selection, product type definition, and new project launch plans to maintain appropriate returns on investment. 

Furthermore, slowing down or adjusting growth plans may affect the company's future business expansion opportunities.

9. Impact on Stakeholder Confidence

       If competitive conditions significantly reduce the company's sales, market share, or operating performance, it may 

affect the confidence of shareholders, investors, financial institutions, business partners, and customers, especially if the 

company cannot maintain its competitiveness or operating performance at an appropriate level.

Risk management measures
       The Company places importance on carefully managing risks from industry competition, focusing on developing 

quality projects that meet customer needs and align with market potential, under a "Quality Growth" approach. The risk 

management measures are as follows:

1. Comprehensive Project Feasibility Study and Market Analysis

       Before investing in new projects, the Company conducts a thorough Feasibility Study, analyzing location potential, 

target customer groups, price levels, local competitive conditions, housing supply in the market, and consumer demand 

trends. This ensures project development is suitable for the market and reduces risks from intense competition in 

certain areas.

2. Selecting Locations with Potential and Alignment with Target Customer Groups

              The Company emphasizes careful selection of land and project locations, considering travel convenience, 

community access, area growth potential, competition levels, and the purchasing power of customer groups in each 

location. This ensures that developed projects have competitive opportunities and appropriately meet market demands.

3. Developing Products that Meet Living Needs and Create Differentiation
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             The Company aims to develop quality horizontal residential projects, emphasizing home design, functionality, 

common areas, material quality, and various project components to meet customers' actual living needs and 

differentiate from competitors' projects. The Company also prioritizes developing products that align with changing 

lifestyle trends and consumer expectations.

4. Appropriate Pricing and Marketing Strategy Formulation

              The Company continuously monitors competitive conditions, market situations, and consumer behavior to 

formulate pricing strategies, promotions, and marketing communications that align with market conditions at each 

period. The goal is to maintain a balance between competitiveness, sales generation, and appropriate profit margin 

levels.

5. Efficient Cost Management

       To cope with market competition, the Company emphasizes controlling costs, including construction costs, project 

development costs, and operating expenses, to enhance price competitiveness and maintain the Company's profit 

margins. Efficient cost management also provides the Company with greater flexibility in formulating sales strategies 

under competitive conditions.

6. Phased Development

              The Company develops projects in phases according to market potential and customer response rates to 

appropriately manage supply at each period, reduce risks from developing large projects exceeding market demand, 

and increase flexibility in adjusting sales and investment plans to align with competitive conditions.

7. Continuous Monitoring of Consumer Behavior and Market Trends

              The Company regularly monitors consumer behavior data, living trends, and environmental factors affecting 

purchasing demand. This information is used to improve products, project designs, and marketing communication 

approaches to better align with market needs.

8. Enhancing Brand Quality and Reputation

       The Company prioritizes project quality, standard home delivery, and customer care both before and after sales to 

build customer confidence and create a positive brand image. These are crucial factors for long-term competitiveness, 

especially when consumers have more choices.

9. Continuous Review of Business Plans and Investment Strategies

       The Company regularly evaluates the performance of each project, monitors competitive conditions, and reviews 

investment plans to adapt project development strategies, sales launches, and new land acquisitions to suit market 

situations and competitive levels.

10. Oversight by Management and the Board of Directors

       The Company regularly reports market data, competitive conditions, sales results, and relevant strategic risk factors 

to management and relevant committees. This information is used to formulate policies and risk management 

guidelines, as well as to oversee the Company's business operations to ensure they are appropriate within a changing 

competitive environment.

Risk 5 Risks from project development and site selection
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Related risk topics : Strategic Risk

• Volatility in the industry in which the company 

operates

• Behavior or needs of customers / consumers

• Government policy

• Economic risk

• New business risk

Operational Risk

• Delays in the development of future projects

• Inventory risk

Financial Risk

• Income volatility

Risk characteristics
       The real estate development business for sale requires careful strategic planning and decision-making in many 

aspects, particularly the selection of land and project location, the determination of product type, project size, selling 

price level, house design, functional usage, as well as the identification of target customer groups suitable for the area's 

potential and market conditions at each period. If the Company misjudges the potential of the location, market 

demand, or the purchasing power of the target customers, the project may not be able to adequately meet consumer 

needs, leading to project performance not aligning with forecasts.

       For the Company, which operates a business developing horizontal residential projects in Bangkok and its vicinity, 

location selection is a crucial factor for project success. This is because each area has different market characteristics, 

purchasing power, competition levels, environment, surrounding communities, and growth trends. Deciding to invest in 

land or develop a project in a location that does not align with actual market demand, or has limitations in terms of 

accessibility, transportation, facilities, or future growth potential, may result in the project being unable to compete as 

expected.

           Furthermore, project development risks also encompass the determination of product types and selling price 

levels appropriate for target customer groups in each area. If the determination of house size, usable area layout, 

project facilities, or price level does not align with customer behavior and purchasing power, consumers may not 

respond to the project adequately, even if the location has potential.

       Moreover, several external factors may affect the potential of a location and the long-term success of a project, 

such as government infrastructure development, changes in urban planning, changes in land use characteristics in the 

area, community expansion, competition from other developers' projects, economic conditions, and consumer demand 

trends. If the Company cannot adequately assess and monitor these factors, investments in certain projects or land 

plots may not generate the planned returns.

       Furthermore, the real estate business involves high capital investment and a relatively long project development 

period. Therefore, decisions regarding location selection and project development impact revenue, profit, cash flow, 

and the Company's growth opportunities in the medium and long term. Should such decisions be inaccurate, they 

could broadly affect the Company in terms of operational performance, competitiveness, and financial stability.

             Therefore, the risks associated with project development and location selection are significant strategic risks, 

directly related to the Company's ability to select land, plan project development, and define products that align with 

market demands and changes in the business environment.
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Risk-related consequences
       If the company is unable to select a location or develop a project that aligns appropriately with market demand 

and the potential of the area, it may impact the company's business operations in several ways, as follows:

1. Impact on project sales and response rates

              If the chosen project development location does not align with the target customer group's needs, or if the 

developed product does not match consumer purchasing power and behavior, project sales may fall below estimates. 

The number of customer visits and booking rates may not meet targets, leading to unsuccessful sales launches for each 

phase or stage of the project as anticipated.

2. Impact on inventory liquidation period

             When a project fails to adequately meet market demand, the company may require a longer period to sell 

remaining units or liquidate project inventory. This could extend the sales cycle beyond what was planned, leading to a 

slower capital turnover.

3. Impact on selling price levels and profit margins

       In cases where the company selects an unsuitable location or defines an inappropriate product format, it may be 

necessary to reduce selling prices or increase expenses for promotions and sales activities to stimulate sales and 

liquidate inventory. This could lead to a decrease in the average selling price and affect the project's gross profit margin.

4. Impact on revenue recognition and operating results

       If project sales and title transfers do not proceed as planned, the company's revenue recognition may be delayed 

or fall short of estimated projections. This could result in lower-than-expected revenue and operating results for that 

period, potentially affecting the continuity of future performance.

5. Impact on cash flow and liquidity

       When projects sell slower than anticipated or cannot be transferred as planned, operating cash inflows may fall 

below estimates. Meanwhile, the company continues to bear ongoing land costs, construction costs, marketing 

expenses, administrative expenses, and loan interest obligations. This could increase pressure on the company's 

liquidity management and working capital.

6. Impact on inventory and holding costs

       If project inventory liquidation is delayed, the company may experience higher levels of inventory or ready-to-sell 

units. This could lead to increased holding costs, such as maintenance expenses, common area fees, land and building 

taxes, and financial costs associated with holding assets for an extended period.

7. Impact on future project development plans

              If a project fails to achieve its objectives due to unsuitable location selection or product development, the 

company may need to delay, adjust, or revise new project development plans, the launch of new phases for existing 

projects, or additional land investments to maintain the business's return levels and liquidity.

8. Impact on customer and stakeholder confidence

       If the company has projects that do not adequately meet market demand or consistently experience lower-than-

expected sales performance, it may affect the confidence of customers, shareholders, investors, financial institutions, 

and other stakeholders in the company's ability to select locations and develop projects. This could impact the 

company's reputation and image in the long term.

9. Impact on return on investment

       Investing in land and developing projects that are not aligned with market conditions may result in a lower return 

on investment than planned by the company, in terms of sales, profit margins, payback period, and the economic 

value of the project. This could affect the overall efficiency of the company's resource utilization.

Risk management measures
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             The Company prioritizes risk management from project development and careful location selection. Business 

guidelines are established to align with market potential and consumer behavior, under the principle of Quality Growth. 

The risk management measures are as follows:

1. Comprehensive project feasibility study

       Before deciding to invest in land or develop new projects, the Company conducts a comprehensive Feasibility 

Study. This involves analyzing the potential of the location, demographic structure, purchasing power of target 

customer groups, market price levels, competitive landscape, number of projects in the area, community expansion 

trends, and other relevant environmental factors. This ensures that investment decisions are based on thorough and 

sufficient information.

2. Careful selection of land and location

       The Company prioritizes the selection of locations with potential for developing horizontal residential projects. 

Key factors considered include ease of travel, access to main transportation routes, connectivity to communities and 

employment centers, surrounding amenities, the level of competition in the area, and the long-term growth trends of 

the location. This ensures that projects are competitive and meet market demands.

3. Product development aligned with target customer groups

       The Company focuses on developing products suitable for the specific needs and purchasing power of customers 

in each location. This includes considering house designs, usable area sizes, functional layouts, in-project amenities, and 

appropriate price levels. This approach aims to increase market acceptance and reduce the risk of developing products 

that do not align with customers' actual needs.

4. Continuous monitoring of market data and consumer behavior

             The Company consistently monitors real estate market conditions, demand and supply trends in each area, 

consumer behavior, and changes in relevant environmental factors. This information is then utilized to plan project 

development, define sales strategies, and review product designs to align with actual market situations.

5. Phased Development

       The Company develops projects in phases based on market potential and customer response rates, in order to 

manage investment risks, control supply volume, and flexibly adjust development plans to suit the situation. This 

approach helps reduce the risk of large-scale investments at once and allows the Company to assess market response 

before proceeding with subsequent investment phases.

6. Evaluation of investment returns and value for money

       The Company considers investments in new projects by taking into account return on investment, payback period, 

profitability, and the impact on the Company's cash flow and financial position. This ensures that project development 

is efficient and aligns with the long-term potential of the business.

7. Review and adjustment of project development plans according to the situation

       When market conditions, consumer behavior, or environmental factors in an area change, the Company reviews 

and adjusts project development plans accordingly. This includes modifying product designs, adjusting sales launch 

plans, re-evaluating the timing for new phase launches, or delaying investments in certain areas, to ensure operations 

are as aligned as possible with the current situation.

8. Coordination among relevant departments

       The Company emphasizes collaboration among business development, marketing, sales, project development, 

and finance departments to ensure comprehensive information for project development decisions, covering market 

aspects, costs, sales potential, and return on investment. This helps reduce risks arising from decisions based on 

incomplete information.

9. Oversight by management and the Board of Directors
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       The Company regularly reports information regarding land investments, project development plans, sales status, 

and related strategic risks to relevant management and the Board of Directors. This information is used for 

consideration and oversight to ensure business operations are appropriate and within the Company's acceptable risk 

levels.

10. Business Operations under the Quality Growth Concept

       The Company operates its business under a quality growth approach, focusing on cautious investment in high-

potential locations, developing products that meet actual market demands, and avoiding rapid expansion of 

investments beyond the organization's capacity and market conditions. This approach enables the Company to 

maintain a balance between growth, risk management, and appropriate long-term returns.

Risk 6 Risks from changes in laws and government policies

Related risk topics : Strategic Risk

• Government policy

• ESG risk

Compliance Risk

• Change in laws and regulations

• Laws and regulations is not favorable for doing 

business

• Violations of laws and regulations

Risk characteristics
       The Company's real estate development business for sale is subject to various government laws, regulations, rules, 

and policies, covering aspects from land acquisition, land utilization, project design and development, construction 

permit applications, land allocation, construction operations, title transfers, as well as taxes, fees, and environmental 

and safety requirements. The laws and regulations relevant to the Company's business include urban planning laws, 

building control laws, land allocation laws, land laws, environmental laws, tax laws, labor laws, and other laws related 

to the Company's business operations and its status as a listed company.

       For the Company, which operates in the development of horizontal residential projects in Bangkok and its vicinity, 

changes in government laws or policies may directly affect site selection, project development planning, land 

utilization, project design, development costs, operational timelines, and project sales capabilities. For instance, 

changes in urban planning regulations or land use restrictions may lead to certain land plots having development 

limitations or requiring project designs to be adjusted to comply with new requirements.

       Furthermore, the Company's business may also be affected by government measures and policies related to the 

real estate sector and consumer purchasing power, such as housing loan measures, land and building tax measures, 

transfer and mortgage fees, real estate stimulus measures, infrastructure and urban development policies, as well as 

environmental and sustainability requirements. Should these measures change or become more stringent, they could 

impact consumer demand for housing, project costs, and the Company's business operational plans.

             Moreover, as a listed company, the Company must comply with the laws and regulations of capital market 

regulatory bodies and laws related to corporate governance, information disclosure, and transparent operations. Should 

these laws or regulations change, the Company will need to promptly update its internal processes and operations to 

ensure compliance.

       Therefore, the risk from changes in government laws and policies is a significant regulatory and legal risk, which 

may impact project development, operational costs, operational timelines, competitiveness, project sales, and the long-

term stability of the Company's operating performance.
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Risk-related consequences
       If there are changes in laws, regulations, or government policies related to the real estate business, it may affect 

the company's business operations in several aspects, as follows:

1. Impact on project development and operational duration

              Changes in urban planning laws, building control laws, land allocation laws, or regulations from relevant 

government agencies may require the company to adjust land utilization patterns, project designs, public utility 

components, or operational plans to comply with new requirements. This could result in longer periods for obtaining 

permits, design, and project development than initially planned.

              In some cases, if new regulations significantly impact the potential of the land or the project development 

approach, the company may need to re-evaluate the investment's suitability or postpone the development of certain 

projects.

2. Impact on operational costs and project costs

       Changes in laws and various standards may increase the company's costs, including consulting fees, document 

processing fees, administrative fees, design and construction modification costs, expenses for complying with new 

requirements, as well as construction costs in cases where certain components or standards must be added as 

stipulated by law.

       If such costs increase significantly and the company cannot immediately adjust selling prices accordingly, it may 

affect the company's gross profit margin and operating results.

3. Impact on consumer purchasing power and demand

       Government measures or practices of agencies related to housing loans, taxes, and fees for real estate transactions 

may directly affect consumer purchasing power and buying decisions. If there is increased stringency in loan approvals 

or higher costs associated with purchasing housing, customers may delay their buying decisions or be unable to obtain 

loans as expected, resulting in a decrease or postponement of the company's sales and property transfers.

4. Impact on location selection and land investment

             Changes in urban planning regulations, land use, or development restrictions in certain areas may affect the 

suitability of land held by the company or under consideration for investment. If some land plots cannot be developed 

according to the original plan or have additional development restrictions, the company may need to adjust its land 

use plan, change project types, or postpone investment in certain areas.

5. Impact on revenue, cash flow, and business plans

       If project development is delayed, costs increase, or sales and transfers do not meet plans due to government 

laws and policies, the company's revenue, cash flow, and operating results may not align with projections. This could 

affect investment plans, liquidity management, and the ability to develop new projects in the future.

6. Impact on legal compliance and dispute risks

       If the company is unable to adapt or comply with new laws and regulations completely and in a timely manner, it 

may risk non-compliance, being audited, being subject to administrative measures, having certain project operations 

delayed or suspended, or it may lead to disputes and lawsuits, which could increase cost burdens and affect the 

company's reputation.

7. Impact on stakeholder confidence

       As a listed company, operating strictly within legal frameworks and regulations is a crucial factor for the confidence 

of shareholders, investors, financial institutions, customers, partners, and government agencies. If there are issues 

related to non-compliance with laws or significant impacts from legal changes, it may affect the company's image, 

credibility, and long-term stakeholder confidence.

Risk management measures
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       The Company systematically prioritizes managing risks arising from changes in laws and government policies to 

ensure continuous business operations, under the principles of good corporate governance and strict legal compliance. 

The risk management measures are as follows:

1. Close Monitoring of Laws, Regulations, and Government Policies

       The Company consistently monitors news and changes in laws, regulations, rules, and government policies related 

to its business through government agencies, regulatory bodies, professional associations, and relevant information 

sources, to assess impacts on the business and prepare for timely adaptation.

2. Project Feasibility Study and Legal Due Diligence Prior to Investment

       Prior to deciding to invest in land or develop a project, the Company conducts a comprehensive project feasibility 

study, covering land title verification, urban planning restrictions, land use, construction requirements, land allocation, 

and other relevant legal conditions. This ensures that investment decisions are based on sufficient information and 

reduces risks from subsequent legal limitations.

3. Utilization of Specialized Consultants and Experts

             The Company utilizes legal advisors, architects, engineers, and relevant experts to consider and review legal, 

technical, and regulatory issues for each project, ensuring that project development complies with laws and established 

standards, and enabling appropriate assessment and management of impacts from changing regulations.

4. Establishing Processes for Legal Compliance Control and Verification

       The Company has processes and procedures for reviewing and controlling compliance with relevant laws and 

regulations at each stage of business operations, from land selection, project design, permit application, construction, 

and ownership transfer, to information disclosure as a listed company, to help reduce risks arising from discrepancies or 

non-compliance with regulations.

5. Proactive Impact Assessment and Business Plan Adjustment

       When there are changes in laws or government measures that may affect the business, the Company proactively 

analyzes their impacts on project development, operational costs, location selection, product definition, and sales 

capability. This analysis is used to review and adjust business plans, investment plans, and project development plans 

to align with the situation.

6. Business Operations Under the Quality Growth Concept

       The Company operates its business under the "Quality Growth" approach, emphasizing cautious investment in high-

potential locations. It considers legal factors and government policies alongside market factors and investment returns, 

avoids accelerating investment beyond its capacity, and takes into account its adaptability to changes in the legal and 

business environment.

7. Enhancing Legal Knowledge and Awareness Among Personnel

       The Company emphasizes building knowledge, understanding, and awareness of relevant laws and regulations 

among executives and employees, to enable correct work performance, reduce risks from operational errors, and 

support an organizational culture committed to good governance and legal compliance.

8. Oversight by Management and the Board of Directors

              The Company regularly reports significant legal, regulatory, and government policy risk issues to relevant 

management and committees, enabling them to oversee, monitor, and establish appropriate and timely risk 

management guidelines.

Risk 7 Reputational risk and project quality
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Related risk topics : Strategic Risk

• Behavior or needs of customers / consumers

• Damage to company image and reputation

• Competition risk

Operational Risk

• Human error in business operations

• Loss or damage from non-compliance of partners 

or counterparties

• Delays in the development of future projects

• Inventory risk

Compliance Risk

• Legal risk

Risk characteristics
       The real estate development for sale business is one where customer confidence and the company's reputation 

are crucial for competitiveness and business success. This is because the decision to purchase a residence is a high-

value decision with long-term implications for consumers. Customers therefore prioritize the developer's reputation, 

construction quality, home delivery standards, pre- and post-sales services, as well as the company's ability to 

appropriately manage and resolve issues.

       For the company, which operates in the development of horizontal residential projects in Bangkok and its vicinity, 

project quality is a crucial factor reflecting the company's operational standards in various dimensions. These include 

construction quality, quality of materials used, neatness of utility systems, readiness of public utilities and facilities 

within the project, as well as the timely delivery of homes to customers according to company-defined standards. If the 

company fails to control project quality to meet standards, or cannot appropriately manage delivery and after-sales 

services, it may lead to customer complaints and impact the company's image and credibility.

       Furthermore, the company's reputational risk does not stem solely from project quality, but may also arise from 

various factors related to the overall experience of customers and stakeholders, such as delays in home delivery, 

unavailability of utility systems, incomplete or unclear information provision, delayed response to complaints, 

inadequate on-site issue management or after-sales service, as well as the dissemination of negative information or 

opinions through online media and social media, which can currently impact customer and public perception rapidly 

and extensively.

       Furthermore, as a listed company, the company's reputation and image affect the confidence of shareholders, 

investors, financial institutions, business partners, contractors, and customers. Should incidents arise that impact the 

company's reputation, whether due to project quality, customer complaints, disputes, inappropriate communication, or 

other related issues, this could affect the company's credibility in a broader dimension than merely project sales.

             Therefore, reputational risk and project quality risk are significant strategic risks, which are linked to product 

quality, operational standards, customer service, and stakeholder perception, and may affect the company's ability to 

sell projects, market competitiveness, and long-term sustainable growth.

Risk-related consequences
        If the company fails to maintain project quality and manage its organizational reputation appropriately, it may 

affect the company's business operations in several ways, as follows:
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1. Impact on customer confidence and purchasing decisions

       If customers perceive that the project's quality does not meet expectations, has numerous defects, or that after-

sales service is not up to standard, it may lead to a decrease in confidence in the company's brand and projects. New 

customers may delay purchasing decisions or increasingly compare the company's projects with those of other 

developers, which could result in reduced project sales or a longer time to close sales.

2. Impact on the company's image and reputation

             Customer complaints, the dissemination of negative experiences through social media, or news affecting the 

company's credibility may cause widespread and rapid damage to the company's image, especially in an era where 

information can be continuously disseminated and shared. This could impact the company's reputation at both the 

project and organizational levels.

3. Impact on sales and market share

       If the company's reputation is significantly affected, it may lead to reduced market acceptance for new company 

projects. Customers may turn to consider competitors' projects with a stronger image and higher credibility, resulting in 

a decrease in the company's market share and impacting its competitiveness in the medium and long term.

4. Impact on rectification costs and after-sales costs

       If a project has quality issues, such as substandard construction work, defective systems, or numerous defects, the 

company may incur additional expenses for inspection, rectification, repair, and after-sales customer service. This may 

also require additional human resources and time to manage complaints, potentially leading to an increase in the 

project's total cost.

 5. Impact on Delivery and Revenue Recognition

       In some cases, project quality issues or delays in home delivery may cause delays in the transfer of ownership. 

Customers may postpone the transfer or request the company to complete rectifications first, resulting in the deferral 

of the company's revenue recognition from the planned schedule.

6. Impact on stakeholder relationships

       Reputational damage may affect the confidence of shareholders, investors, financial institutions, business partners, 

contractors, and relevant agencies. If the company is perceived as unable to control project quality or manage 

customer issues appropriately, it may impact business collaborations, access to funding sources, and the capital 

market's confidence in the company.

7. Impact on disputes and legal risks

       If issues related to project quality or customer service are not managed appropriately, it may lead to disputes, 

claims for damages, or lawsuits from customers and stakeholders. This will increase legal costs, management burdens, 

and may further damage the company's reputation.

8. Impact on long-term business operational efficiency

       If the company continuously faces issues with reputation and project quality, it may have to expend significant 

resources on immediate problem-solving instead of focusing on developing new projects, enhancing products, or 

expanding its business. This would lead to a decrease in overall operational efficiency and could affect opportunities 

for sustainable long-term growth.

Risk 8 Risk from expanding into new businesses (New S-Curve / Longevity Living)
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Related risk topics : Strategic Risk

• Volatility in the industry in which the company 

operates

• Behavior or needs of customers / consumers

• Competition risk

• New business risk

• ESG risk

Operational Risk

• Reliance on employees in key positions

• Business operations that have no commercial 

results

Compliance Risk

• Change in laws and regulations

Risk characteristics
       The Company has a strategy to expand its business from horizontal real estate development into new businesses 

that can support long-term growth (New S-Curve), particularly the concept of Longevity Living, which aims to connect 

living with quality of life, well-being, preventive healthcare, and accommodating changes in population structure, 

especially the transition to an aging society. However, expanding into such new businesses involves risks that differ from 

the Company's core business and may entail uncertainties in various dimensions, including business models, market 

demand, personnel readiness, partner management, and return on investment.

       Although the trend of an aging society and the emphasis on health are long-term structural supporting factors, 

businesses related to Longevity Living are still considered a developing market in Thailand, and there is no fixed 

standard commercial business model yet. Some consumer groups may still be in the process of learning and 

understanding the value of such products and services. This could lead to market acceptance levels, pricing 

capabilities, purchasing decision timelines, and service usage behaviors differing from the Company's initial assumptions.

       Moreover, expanding into new businesses may require knowledge, expertise, and partner networks that differ from 

traditional real estate development, such as knowledge in well-being, elder care, designing health-oriented living 

experiences, managing continuous after-sales services, as well as utilizing technology and data to support new living 

models. If the Company cannot develop internal capabilities or effectively manage collaborations with partners, it 

could impact the success of new business operations.

       Furthermore, new businesses often entail higher uncertainties regarding revenue, returns, and payback periods 

compared to core businesses, especially during the initial phase where the Company may need to invest in studying 

business models, product development, market awareness creation, concept testing, and operational system setup. 

Commercial revenue may not materialize immediately or may occur at a lower level than initially anticipated.

              In some cases, businesses related to Longevity Living may be linked to specific laws or regulations, such as 

requirements concerning healthcare services, elder care, consumer protection, personal data protection, or safety and 

service quality standards. If the Company or its partners fail to comply with the relevant requirements appropriately, it 

could lead to legal, operational, and reputational risks.
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       Therefore, the risks associated with expanding into new businesses (New S-Curve / Longevity Living) represent 

significant strategic risks, encompassing investments in businesses the Company is developing, market acceptance, 

resource and personnel readiness, partner management capabilities, and the ability to generate sustainable returns in 

the future.

Risk-related consequences
       If the expansion into new businesses does not align with the company's assumptions or targets, it could impact 

the company's business operations in several ways, as follows:

1. Impact on return on investment

       If the new business model cannot generate revenue or returns as anticipated, the company may experience lower-

than-estimated returns on investment in terms of revenue, profit margins, and payback period, especially during the 

initial phase when the company may need to utilize resources such as capital, time, and personnel to study, develop, 

and test the new business model.

2. Impact on cash flow and resource allocation

       Investing in new businesses may require the company to use additional capital for developing concepts, products, 

services, systems, and market awareness. If revenue from new businesses does not materialize as planned or occurs 

slower than expected, it could put pressure on the company's cash flow and potentially affect resource allocation for 

core businesses or other investment projects.

3. Impact on business plan and growth direction

       If the New S-Curve business fails to drive growth as targeted, the company may need to review its strategic plan, 

business expansion timeline, investment model, or scope of new business operations, which could result in the 

extension of the business into new revenue streams occurring slower than planned.

4. Impact from lower-than-expected market response

       If the target customer group does not yet perceive the value or is not sufficiently ready to accept the Longevity 

Living concept, sales, service utilization, or customer engagement levels may not meet targets, leading to a longer-than-

expected time for building a customer base and expanding new businesses.

5. Impact on the company's reputation and image

       If the company communicates new business directions to stakeholders but fails to implement or develop related 

projects and services as expected, it could affect the confidence of customers, investors, and the capital market. 

Furthermore, if the new business encounters issues with service quality, system readiness, or coordination with partners, 

it could broadly impact the company's image.

6. Impact on operational complexity

              Expanding into new businesses may increase management complexity in terms of organizational structure, 

personnel development, defining roles and responsibilities, coordinating with partners, and overseeing product or 

service quality. If the company cannot establish appropriate operational systems, it could affect the efficiency of both 

the new and core businesses.

7. Impact from reliance on specialized personnel or partners

       The Longevity Living business may require collaboration with experts or partners in fields where the company 

does not have direct expertise, such as healthcare, elder care, technology, or specialized services. If the company fails 

to select, manage, or maintain cooperation with appropriate personnel and partners, it could affect the quality of 

services and the continuity of the new business.

8. Impact on regulations and compliance

       If the new business becomes more involved with specialized regulations and the company cannot adequately 

prepare in terms of legal aspects, internal processes, or governance, there may be risks of non-compliance, legal 

interpretations inconsistent with operations, or disputes related to service provision.

9. Impact on stakeholder confidence
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       If investments in new businesses do not meet targets or negatively impact the company's performance and cash 

flow, it could affect the confidence of shareholders, investors, financial institutions, business partners, and other 

stakeholders, especially if the company is perceived to be allocating resources to businesses with insufficient clarity 

regarding returns.

Risk management measures
       The Company places importance on prudently managing risks associated with expanding into new businesses, 

adhering to the principle of cautious investment aligned with the organization's capabilities, under the guideline of 

Quality Growth. The risk management measures are as follows:

1. Comprehensive Feasibility Study for New Businesses

       Before deciding to invest in or expand into new businesses, the Company conducts a thorough Feasibility Study. 

This involves analyzing market potential, market size, target customer groups, consumer behavior, competitive trends, 

revenue models, investment value, payback period, as well as legal and operational risks, to ensure investment 

decisions are based on appropriate information.

2. Gradual and Phased Implementation

       The Company emphasizes the gradual development of new concepts or businesses, which may begin with pilot 

project studies, the development of products or services within appropriate scopes, or limited market testing before 

widespread expansion. This approach allows the Company to assess market response, learn from real-world 

experience, and reduce the risks associated with large-scale investments in the initial stages.

3. Linking New Businesses with Core Business Strengths

       The Company aims to develop new businesses by considering their connection to the Company's strengths and 

experience in real estate development. This ensures that extensions are appropriate and strategically beneficial, such as 

linking the concept of Longevity Living with residential project development, designing living spaces, and enhancing the 

quality of living. This helps reduce the risk of entering businesses too far outside the Company's core competencies.

4. Development of knowledge and capabilities within the organization

       The Company emphasizes developing the knowledge, understanding, and capabilities of personnel involved in 

new businesses, including market analysis, product development, service design, partner management, and quality 

control. This ensures the Company is better prepared to operate businesses that differ from its original core business.

5. Appropriate selection and management of partners

       In cases where new businesses require collaboration with specialists or specific partners, the Company prioritizes 

selecting partners with appropriate knowledge, capabilities, experience, and operational standards. It also defines clear 

scopes of cooperation, roles, responsibilities, and monitoring mechanisms to mitigate risks from joint operations.

6. Continuous Evaluation and Review of Business Models

              The Company continuously monitors and evaluates the performance of new businesses, including market 

response, revenue levels, costs, customer satisfaction, partner efficiency, and investment value. This information is used 

to review and adjust business models or to reconsider the timing of business expansion to suit actual circumstances.

7. Prudent Investment Control and Resource Allocation

              The Company considers the allocation of budgets and resources for new businesses within an appropriate 

framework, taking into account the impact on liquidity, cash flow, and the Company's core business operations. This 

ensures that investments in new businesses do not create a financial burden beyond what the Company can manage.

8. Monitoring of Relevant Laws and Regulations

       The Company closely monitors laws, regulations, and requirements that may be related to new businesses, and 

coordinates with relevant consultants and experts to ensure that the development and operation of new businesses 

comply with appropriate legal frameworks and reduce compliance risks.

9. Expectation Management and Communication with Stakeholders
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       The Company emphasizes communicating information about new business directions appropriately, prudently, and 

in line with actual developments to manage the expectations of customers, investors, shareholders, and other 

stakeholders in a balanced manner, and to reduce risks arising from perceptions that do not align with readiness or 

actual performance.

10. Oversight by Management and the Board of Directors

       The Company regularly reports progress, risk issues, and evaluation results related to new businesses to relevant 

management and the Board of Directors. This information is used for policy formulation, investment decisions, 

oversight, and appropriate monitoring, within the Company's acceptable risk levels.

Risk 9 Personnel and Management Risks

Related risk topics : Strategic Risk

• Damage to company image and reputation

Operational Risk

• Reliance on employees in key positions

• Shortage or reliance on skilled workers

• Systems or internal control system

• Human error in business operations

Risk characteristics
             The real estate development business for sale requires personnel with knowledge, expertise, and specialized 

experience in various areas, ranging from land acquisition, project feasibility analysis, project design and development, 

cost control, construction, sales and marketing, after-sales service, as well as financial management, legal affairs, and 

corporate governance. Therefore, the readiness of personnel, the quality of management, and the efficiency of internal 

operating systems are crucial factors for the Company's business success.

       For the Company, which operates in the development of horizontal residential projects in Bangkok and its vicinity, 

the operation of each project requires coordination among various departments, including Business Development, 

Project Development, Construction, Sales, Marketing, Customer Service, Finance, and other supporting units. If the 

Company is unable to manage human resources appropriately, or cannot retain key personnel with specialized 

knowledge and experience, it may affect the continuity and efficiency of the Company's operations.

       Furthermore, the Company may face risks from relying on personnel in critical positions, such as senior executives, 

project managers, engineers, architects, sales and marketing personnel, or personnel playing key roles in strategy 

formulation and decision-making. Should such personnel resign, retire, or become unable to perform their duties, the 

Company may require time to recruit and develop replacement personnel, which could impact business operations 

during the transition period.

       Moreover, the real estate and construction industries face relatively high competition in recruiting and retaining 

skilled personnel, especially those with specialized knowledge and direct experience. If the Company is unable to 

attract, develop, and retain sufficient skilled personnel, it may affect its ability to drive business, manage projects, and 

support future growth, as well as to expand into new businesses requiring additional knowledge and skills.

       In addition to personnel aspects, management risks also encompass the efficiency of internal operating systems, 

governance structure, division of responsibilities, internal control processes, performance monitoring, data reporting for 

decision-making, and inter-departmental communication. If the management system or internal control system is 

inadequate, unsuitable for the size and complexity of the business, or unable to support the organization's growth, it 

may lead to operational errors, delays, or a lack of efficiency.
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              Furthermore, risks arising from employee operations, such as operational errors, incomplete information 

communication, non-compliance with established procedures, or a lack of understanding of the Company's standards 

and practices, may also impact project quality, customer satisfaction, operational costs, and the Company's reputation.

Therefore, personnel and management risks are critical operational risks, which are linked to operational efficiency, the 

ability to drive strategy, business continuity, project quality, and the Company's long-term sustainable growth.

Risk-related consequences
              If the company cannot manage human resources and management systems efficiently, it may affect the 

company's business operations in several areas, as follows:

1. Impact on business continuity

       If key personnel of the company, such as senior executives, project managers, or specialized experts, resign or are 

unable to perform their duties continuously, it may cause disruptions in certain operations, delayed decision-making, or 

a lack of individuals with sufficient knowledge and experience to drive work during transitions.

2. Impact on project development and planned operations

       A shortage of skilled personnel or inefficient internal management may result in planning, construction control, 

inter-departmental coordination, and project progress tracking not adhering to the plan, which could lead to project 

delays, increased costs, or failure to deliver work according to specified standards.

3. Impact on project quality and service delivery

       If personnel lack preparedness, experience, or fail to perform according to the company's established standards 

and procedures, it may affect the quality of construction work, customer service quality, accuracy of information 

communicated to customers, and after-sales service, which could lead to complaints, customer dissatisfaction, and 

impact the company's reputation.

4. Impact on cost and resource management efficiency

       Inadequate management or a lack of effective monitoring and control systems may prevent the company from 

utilizing resources efficiently, lead to work duplication, or result in errors that incur additional costs, such as expenses 

from rework, operational delays, or frequent recruitment and training of new personnel.

5. Impact on business decision-making

       If data reporting systems, internal controls, or inter-departmental communication are inadequate, the information 

used for decision-making may be incomplete, untimely, or inaccurate, which could lead to erroneous management 

decisions and affect the company's strategy formulation, investment, and risk management.

6. Impact on supporting business growth and expansion

       If the company is unable to develop its team, work systems, and management structure to adequately support 

business growth, it may result in slower-than-planned expansion of new projects, organizational scaling, or 

diversification into new businesses, or create risks from increasingly complex operations without sufficient preparedness.

7. Impact on stakeholder confidence

              Personnel and management issues, such as frequent changes in executives, operational delays, inefficient 

customer service, or inadequate internal controls, may affect the confidence of customers, shareholders, investors, 

financial institutions, business partners, and other stakeholders in the company's organizational management capabilities.

8. Impact on the company's reputation and image

       If management issues or personnel performance affect project quality, work delivery, or customer service, it could 

lead to widespread complaints or negative perceptions of the company, potentially impacting the company's image 

and reputation in the long term.

9. Impact on legal compliance and good governance principles

              If internal control systems or supervision are inadequate, it may increase the risk of operational errors, non-

compliance with internal policies, laws, or relevant regulations, which could lead to supervisory deficiencies, audits, or 

future legal implications.
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Risk management measures
             The Company prioritizes systematic personnel and management risk management to ensure continuous and 

efficient operations, capable of supporting appropriate business growth under the Quality Growth approach, with the 

following risk management measures:

1. Appropriate personnel recruitment and selection.

       The Company prioritizes the recruitment and selection process for personnel at all levels, especially for critical 

positions and those requiring specialized knowledge, to ensure the acquisition of personnel with qualifications, 

knowledge, abilities, and experience aligned with the nature of the work and the Company's business direction.

2. Continuous personnel capability development.

       The Company continuously promotes the development of personnel knowledge, skills, and capabilities through 

training, on-the-job learning, specialized skill development, and fostering an understanding of the Company's work 

standards, to enable personnel to perform efficiently and in alignment with organizational goals.

3. Succession planning and reducing reliance on key personnel.

       The Company prioritizes succession planning for executive and critical positions that impact business operations, 

to accommodate personnel changes, reduce the risk of over-reliance on any single individual, and ensure continuity in 

management.

4. Motivation and retention of high-potential personnel.

              The Company has guidelines for nurturing and retaining high-potential personnel through appropriate 

compensation and welfare systems, fair performance evaluations, career growth opportunities, and the creation of a 

work environment conducive to efficient performance, to help reduce the turnover rate of key personnel.

5. Clear definition of organizational structure and responsibilities.

              The Company appropriately defines the management structure, roles, duties, and responsibilities of each 

department to ensure clarity in operations, reduce redundancy, and effectively support coordination among various 

departments.

6. Development of work systems and internal controls.

       The Company emphasizes the development of work systems, operational processes, and internal control systems 

to be appropriate for the size and nature of the business, as well as to support future growth. Clear work procedures, 

approvals, follow-ups, and data reporting are established to help reduce risks from operational errors.

7. Performance monitoring and evaluation.

       The Company regularly monitors and evaluates the performance of personnel and various departments to identify 

areas for improvement, address weaknesses, and enhance operational efficiency in alignment with organizational goals.

8. Promotion of organizational culture and good governance.

       The Company promotes an organizational culture that emphasizes responsibility, professionalism, collaboration, 

and adherence to good governance principles, to ensure that personnel are aware of their roles and duties and 

perform their work with transparency, prudence, and consideration for the long-term benefits of the organization.

9. Utilization of technology and data to support management.

              The Company develops information systems and utilizes data to support management, project monitoring, 

performance evaluation, and data reporting, to enhance the speed, accuracy, and efficiency of decision-making by 

management and relevant departments.

10. Oversight by management and the Board of Directors.

       The Company regularly reports key issues related to human resources, management, and internal control systems 

to relevant management and committees, to enable timely monitoring, oversight, and the formulation of corrective or 

developmental measures, thereby supporting efficient and sustainable business operations.

Risk 10 Risk from demographic shifts and consumer behavior
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Related risk topics : Strategic Risk

• Volatility in the industry in which the company 

operates

• Behavior or needs of customers / consumers

• New business risk

Operational Risk

• Impact from population structure

Risk characteristics
       The real estate development business for sale is directly related to demographic structure, household patterns, 

income levels, lifestyles, and consumer purchasing decision behavior. These are crucial factors affecting housing 

demand in terms of product type, usable area size, price level, location, and project components. If demographic 

structures and consumer behavior change in a direction different from the assumptions the company uses in business 

planning, it may result in the products and projects developed by the company not adequately meeting market 

demand.

       For the company, which operates in the development of horizontal residential projects in Bangkok and its vicinity, 

demographic changes are a significant factor influencing the direction of the housing market in the medium and long 

term. These include the transition to an aging society, a decrease in family size, the growth of single-person households 

or small families, as well as changes in lifestyles and expectations for housing quality. Such factors may lead consumers 

to prioritize different types of homes than before, such as homes that accommodate multiple generations, flexible 

living spaces, ease of maintenance, health-promoting designs, convenient transportation, or projects with amenities and 

services that better meet lifestyle needs.

       Furthermore, current consumer behavior tends to change continuously due to various factors, including economic 

conditions, digital technology, evolving work patterns, increasing health and environmental awareness, as well as a 

growing tendency to search for information and make purchasing decisions through online channels. If the company 

fails to monitor and adapt its project formats, marketing strategies, and customer outreach methods to align with these 

changes, it may impact the company's competitiveness.

       Furthermore, demographic changes also affect the overall demand in the real estate market for certain groups and 

price segments. For instance, if the birth rate declines, the working-age population grows slower, or household 

purchasing power changes, it may lead to slower growth in demand for certain types of housing. Meanwhile, some new 

housing formats or living concepts, such as projects that prioritize health, long-term living, and accommodating the 

elderly, may tend to gain more interest. Therefore, the company must carefully plan project development and define 

product direction to align with these trends.

       For the company, which has the concept of extending its business towards Longevity Living, demographic changes 

are both an opportunity and a risk. That is, while an aging society and interest in well-being are long-term strategic 

supporting factors, if the company misjudges consumer behavior or market acceptance levels, the development of 

products or services based on this concept may not achieve its objectives.

              Therefore, the risk arising from changes in demographic structure and consumer behavior is a significant 

strategic risk, directly related to product direction setting, project development, market positioning, and the company's 

ability to adapt to changing customer needs and market structures.

Risk-related consequences
        If the company cannot adequately adapt to changes in demographic structure and consumer behavior, it may 

affect the company's business operations in several ways, as follows:
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1. Impact on purchasing demand and market response.

       If the product design, price level, house size, or project components do not align with household structures and 

customer behavior during that period, the project may receive a lower market response than anticipated. The number 

of customer visits, booking rates, and sales closing rates may not meet the set targets.

2. Impact on product development and project positioning.

       If the company misjudges consumer trends, the determination of product types, house designs, functionalities, 

common areas, or project amenities may not genuinely meet the target customer group's needs. This would result in 

the project lacking appeal compared to competitors and potentially requiring subsequent product improvements or 

additional marketing strategies.

3. Impact on sales duration and inventory turnover.

       If the company's products do not adequately align with market demand, it may take longer to sell off project 

units. This would result in a longer sales cycle than planned and could affect the launch of new phases or the 

development of subsequent projects.

4. Impact on selling price levels and profit margins.

       If the project cannot adequately meet customer needs, the company may need to implement pricing measures, 

promotions, or additional marketing expenses to accelerate sales. This could lead to a decrease in the average selling 

price and impact the project's gross profit margin.

5. Impact on Revenue, Cash Flow, and Operating Results.

       When sales and transfers do not proceed as planned, it may result in delayed revenue recognition or revenue not 

meeting estimates. Meanwhile, the company continues to bear ongoing costs and expenses, including land costs, 

construction costs, administrative expenses, and marketing expenses, which could affect the company's cash flow and 

operating results for those periods.

6. Impact on inventory and holding costs.

       If projects sell slower than anticipated, the company may experience higher levels of inventory or ready-to-sell 

units, leading to increased holding costs such as maintenance expenses, common area fees, land and building taxes, 

and financial costs from holding assets for extended periods.

7. Impact on future strategic direction and investment.

       Changes in demographic structure and consumer behavior may require the company to review its approach to 

project development, land investment, location selection, and future product design. If the company cannot adjust its 

strategies in a timely manner, it may lose opportunities to respond to new market trends or invest in products that do 

not align with actual demand.

8. Impact on new business expansion.

       Regarding the concept of business expansion into Longevity Living, or residential models that address changes in 

demographic structure, if the company cannot accurately assess customer needs or develop appropriate products and 

services, the expansion into new businesses may not meet its objectives and could affect long-term investment returns.

9. Impact on competitiveness and brand image.

              If the company adapts slower than competitors in terms of product design, project concept definition, or 

responding to changing consumer behavior, it may affect the company's competitiveness and could lead to the 

company's brand being perceived as not meeting new market demands.

Risk management measures
             The Company places significant importance on carefully managing risks arising from changes in demographic 

structure and consumer behavior. It focuses on continuously monitoring market trends and developing products that 

align with customer needs, under the principle of Quality Growth. The risk management measures are as follows:

1. Regular study of demographic data and consumer behavior
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              The Company continuously monitors data on demographic structure, household trends, living behaviors, 

purchasing power, and consumer expectations in each location. This information is used for business planning, site 

selection, and product development to align with market demands.

2. Comprehensive Project Feasibility Study

       Prior to investing in new projects, the Company conducts a comprehensive Feasibility Study, considering factors 

such as location, target customer groups, price levels, demographic structure, competitive landscape, and residential 

trends in the area. This ensures that developed projects meet actual market demands and mitigate risks from changes 

in demand.

3. Developing flexible products that meet living needs

       The Company aims to develop horizontal residential products that are suitable for the lifestyles of each customer 

group, considering house size, functionality, spatial flexibility, amenities, and elements that enhance quality of life, to 

better accommodate evolving consumer trends.

4. Monitoring trends in aging societies and related business opportunities

       The Company prioritizes monitoring trends in aging societies, healthcare, long-term living, and factors related to 

the lifestyles of consumers across different age groups. This information is then utilized to adapt project designs and 

develop business concepts, such as Longevity Living, to suit actual market demands.

5. Adjusting marketing and communication strategies to align with customer behavior

       The Company develops marketing and customer outreach strategies to align with evolving consumer behavior in 

information seeking, project comparison, and purchasing decisions. Emphasis is placed on both online and offline 

channels, as well as communicating project value appropriately to meet the needs of target groups.

6. Phased Project Development

             The Company undertakes phased project development based on market response rates and actual demand 

conditions. This reduces the risk of oversupply development and increases flexibility in adjusting product formats and 

investment plans to align with market changes.

7. Coordination among relevant departments

       The Company emphasizes collaboration among business development, marketing, sales, project development, 

and management departments to ensure that information used for decision-making regarding products, customer 

segments, and market direction is comprehensive and responsive to evolving consumer changes.

8. Continuous review and adjustment of business plans

       Upon detecting significant changes in demographic structure or consumer behavior, the Company continuously 

reviews its business plans, project development plans, and investment plans to appropriately adjust strategies and 

mitigate risks arising from adherence to outdated assumptions that may no longer align with current market conditions.

9. Risk management linked to expansion into new businesses

       For the expansion of the Longevity Living concept or businesses related to demographic structural changes, the 

Company prioritizes careful market trend analysis, appropriate concept testing, and market response evaluation before 

widespread implementation. This ensures that such expansions are based on genuine demand and mitigate investment 

risks.

10. Oversight by Management and the Board of Directors

       The Company regularly reports market trends, demographic structures, consumer behavior, and related strategic 

risk issues to relevant management and the Board of Directors. This ensures timely and appropriate oversight, business 

direction review, and response measure formulation.

Risk 11 Information Technology and Data Security Risks
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Related risk topics : Strategic Risk

• Changes in technologies

• Damage to company image and reputation

Operational Risk

• Systems or internal control system

• Information security and cyber-attack

• System disruption risk

Compliance Risk

• Violations of laws and regulations

Risk characteristics
             The company utilizes information technology systems to support various critical business processes, such as 

customer data management, sales and marketing, project management, accounting and financial management, internal 

document and data storage, inter-departmental communication, and the generation of reports for management 

decision-making. Therefore, the availability, accuracy, completeness, and security of the company's information 

technology systems and data are crucial factors for business operational efficiency and good corporate governance.

       For the company's real estate development business, which involves storing and processing a large volume of 

data, including customer data, booking and sales data, contract data, project data, financial data, and internal data 

crucial for competitiveness, any malfunction, attack, unauthorized access, or loss, leakage, or inappropriate modification 

of data within the information technology system could impact operations, business continuity, customer confidence, 

and the company's reputation.

              Furthermore, information technology risks can arise from various factors, both external and internal to the 

organization, such as cyberattacks, the spread of malware or ransomware, unauthorized system access, network or 

device failures, software or third-party service provider failures, inappropriate data access rights management, and 

employee errors in system usage or data storage.

       Furthermore, current business models are increasingly intertwined with digital channels, encompassing marketing, 

customer communication, data storage, and the use of information systems to support management. If the company 

fails to develop and maintain information technology systems that are appropriate, secure, and adequately support 

business needs, operational efficiency may decrease, and the company may lose competitive opportunities compared 

to other operators.

       Additionally, the company may be obligated to comply with laws and regulations related to data protection and 

the use of information systems, such as personal data protection laws and internal control requirements concerning 

the storage, use, disclosure, and security of data. If the company fails to adequately oversee data management and 

information technology systems, it could lead to legal, regulatory, and reputational risks.

       Therefore, information technology risks and data security are critical operational risks that could impact business 

continuity, operational efficiency, data accuracy, stakeholder confidence, and the company's long-term corporate 

governance capabilities.

Risk-related consequences
       If the company fails to properly manage its information technology systems and data security, it may impact the 

company's business operations in several areas, as follows:

1. Impact on business continuity
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              If the information technology systems supporting the company's critical functions experience malfunctions, 

disruptions, or become inoperable, it may lead to the interruption of certain operational processes, such as customer 

data access, sales tracking, internal coordination, report generation, or accounting and financial operations, which could 

affect management efficiency and customer service.

2. Impact on data accuracy and completeness

       If critical company data is deleted, lost, modified without authorization, or cannot be properly recovered, it may 

result in inaccurate or incomplete information used for operations and management decisions, potentially affecting 

project management, sales, business planning, and internal controls.

3. Impact on customer and stakeholder confidence

       Should a customer data breach, system attack, or unauthorized data access occur, it may impact the confidence 

of customers, shareholders, investors, partners, and other stakeholders in the company's ability to maintain data 

security and properly manage its systems, potentially affecting the company's long-term image and reputation.

4. Impact on the company's reputation and image

              In an era where information can spread rapidly through online media, incidents related to data breaches, 

cyberattacks, or failures of information technology systems can become widespread issues affecting the company's 

image, especially when they significantly impact customers or business operations.

5. Impact on additional costs and expenses

             Should a data security incident or system failure occur, the company may incur additional costs for incident 

investigation, system recovery, data recovery, system upgrades, damage remediation, hiring specialized experts, or 

implementing enhanced security measures. This may also include hidden costs from operational disruptions and the 

burden of communicating with stakeholders.

6. Impact on legal and regulatory compliance

       If the company fails to adequately manage personal or critical data, it may risk non-compliance with relevant laws 

and regulations, such as personal data protection laws or requirements for internal controls and data governance, 

which could lead to audits, complaints, legal measures, or the burden of improving internal systems and processes.

7. Impact on sales and customer service operations

       If systems used for customer data storage, sales tracking, or customer communication encounter problems, the 

company may be unable to provide continuous customer service, accurately track customer status, or conduct 

marketing and sales operations efficiently, which could affect sales and customer experience.

8. Impact on business decision-making and management

              The use of inaccurate, outdated, or incomplete data from information technology systems may prevent 

management from accurately analyzing situations or defining business strategies, thereby affecting the company's 

planning, resource allocation, and risk management.

9. Impact on competitiveness

       If the company fails to effectively develop and utilize information technology, or is unable to adequately maintain 

the security of its systems and data, it may lead to a decline in operational efficiency and customer service compared 

to competitors, and prevent the company from appropriately adapting to business trends in the digital era.

Risk management measures
       The Company places importance on systematically managing information technology risks and data security to 

ensure continuous system availability, data accuracy and completeness, and appropriate protection, under the 

principles of good corporate governance. The risk management measures are as follows:

1. Establishment of Data Security Policies and Measures

             The Company establishes information technology and data security policies and measures appropriate to its 

business nature, covering data storage, usage, disclosure, and protection, as well as defining guidelines related to the 

use of internal information systems, to ensure clarity in operations and reduce risks from inappropriate usage.
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2. Control of Data and System Access Rights

          The Company prioritizes defining access rights to data and systems based on users' responsibilities, to restrict 

access to critical information only to relevant personnel and reduce the risk of unauthorized data access. Access rights 

are also regularly reviewed to align with changes in personnel and roles.

3. Prevention and Monitoring of Cyber Threats

       The Company employs appropriate technical tools and measures to prevent cyber threats, such as unauthorized 

access prevention systems, antivirus and malware protection systems, regular software and security patch updates, as 

well as monitoring for unusual events that could affect the Company's systems and data.

4. Data Backup and Business Continuity Preparedness

       The Company regularly backs up critical data and establishes guidelines for data recovery and system restoration 

in the event of disruptions or unforeseen incidents, to help minimize operational impact and support business 

resumption within a reasonable timeframe.

5. Appropriate Development of Systems and Technology Infrastructure

       The Company continuously develops and improves its information technology systems to suit the nature and size 

of its business, to support operational efficiency, data accuracy, and organizational growth, as well as to reduce risks 

from using outdated or insufficient systems for business needs.

6. Oversight of External Service Providers and Related Partners

       In cases where the Company utilizes systems or services from external providers, the Company prioritizes selecting 

providers with high standards and reliability, and defines appropriate scopes of responsibility and data handling 

guidelines, to help mitigate risks associated with reliance on external systems or infrastructure.

7. Building Knowledge and Awareness Among Personnel

       The Company emphasizes fostering knowledge, understanding, and awareness among executives and employees 

regarding the appropriate use of information technology systems, data security, cybersecurity threat prevention, and 

careful handling of critical information, to reduce risks from human error and strengthen the internal organizational 

security culture.

8. Oversight of Compliance with Relevant Laws and Regulations

       The Company monitors and oversees compliance with laws and regulations related to data protection, the use of 

information systems, and appropriate internal controls, and continuously reviews operational guidelines and internal 

measures to align with relevant requirements.

9. Regular Monitoring, Inspection, and Assessment of Technology Risks

              The Company continuously monitors and assesses information technology risks and data security, including 

reviewing system weaknesses, processes, and internal controls, to appropriately improve preventive measures and 

mitigate risks in response to changing environments.

10. Reporting and Oversight by Management

       The Company regularly reports significant issues related to information technology systems, data security, and 

associated risk events to management and relevant committees, enabling timely monitoring, oversight, and the 

establishment of preventive or corrective measures, thereby supporting continuous and stable business operations.

Risk 12 Environmental and Sustainability Risks (ESG / Climate Change)
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Related risk topics : Strategic Risk

• Government policy

• ESG risk

• Climate change and disasters

Operational Risk

• Climate change and disasters

• Impact on the environment

Compliance Risk

• Change in laws and regulations

Risk characteristics
       The real estate development business is significantly involved with environmental, social, and governance (ESG) 

issues, ranging from land selection and development processes, project design, construction, resource utilization, waste 

management, occupational safety, to the delivery of quality and suitable long-term residences. Therefore, 

environmental and sustainability risks are factors that may impact the company's business operations strategically, 

operationally, and reputationally.

       For the company, which operates in the development of low-rise residential projects in Bangkok and its vicinity, 

climate change and the increasing severity of natural disasters such as unusually heavy rainfall, floods, droughts, 

heatwaves, or extreme weather events, may impact the potential of locations, project development, construction 

timelines, availability of public utilities, and the long-term livability of projects. If the company cannot adequately 

assess the climate and environmental risks of an area, projects may be affected in terms of cost, quality, and 

marketability.

              In addition, environmental risks also encompass the impacts from the company's construction and project 

development activities, such as the use of natural resources, energy consumption, generation of dust, noise, 

wastewater, construction waste, and impacts on surrounding communities. If the company or its contractors fail to 

manage these impacts appropriately, it may lead to complaints from communities, scrutiny from relevant agencies, or 

affect the company's image and credibility.

       Furthermore, the company's stakeholders, including customers, investors, financial institutions, regulatory bodies, 

and society as a whole, are continuously placing greater emphasis on sustainable business practices and ESG principles. 

This is particularly true for issues related to environmental quality, efficient resource utilization, labor safety, social 

responsibility, and good corporate governance. If the company fails to adapt to these trends, it may affect its 

competitiveness, access to funding, and long-term stakeholder confidence.

       Furthermore, government agencies and regulatory bodies may tend to impose stricter measures, laws, or standards 

related to environmental protection and sustainability. These could include urban planning regulations, environmental 

requirements, waste management, energy-efficient building standards, efficient resource utilization, or ESG disclosure 

requirements, which may impact project development processes, operational costs, and the company's compliance 

burden.

       For the company, which pursues a strategy of Quality Growth and aims to develop concepts linked to long-term 

quality of life and living, such as Longevity Living, environmental and sustainability issues become even more critical. 

This is because environmental quality, suitability of location, and wellness concepts are directly linked to the value of 

products and the company's future growth direction. Therefore, environmental and sustainability risks (ESG / Climate 

Change) represent significant strategic risks, involving natural environment, climate change, stakeholder expectations, 

legal compliance, and the company's ability to conduct business responsibly and sustainably in the long term.
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Risk-related consequences
       If the company cannot appropriately manage environmental and sustainability risks, it may affect the company's 

business operations in several areas, as follows:

1. Impact on project development and location potential

              If the location where the company develops a project is at risk from floods, natural disasters, or significant 

environmental factors, it may affect the suitability of the area for project development, consumer demand, and the 

long-term commercial value of the project. Furthermore, if additional protective measures need to be designed or 

constructed to mitigate such risks, it may increase project costs.

2. Impact on construction period and operations

       Climate change and abnormal severe weather events, such as continuous heavy rainfall, floods, or heatwaves, 

may lead to construction delays, limitations on on-site work, or affect the availability of labor and transportation of 

construction materials, which could prevent projects from proceeding as planned.

3. Impact on project costs and operating costs

       Environmental risks may lead to additional costs for the company, including adjusting designs and materials to suit 

the environment, investing in systems to prevent or reduce environmental impacts, waste management, controlling 

dust, noise, and wastewater, as well as costs for complying with relevant environmental regulations and sustainability 

standards. If such costs increase significantly, it may affect project profit margins and returns.

4. Impact on sales capability and customer demand

       Today's consumers increasingly prioritize environmental quality, safety from natural disasters, efficient energy use, 

and quality of life within projects. If the company's projects cannot adequately meet environmental and sustainability 

expectations, it may reduce the project's attractiveness compared to competitors and affect sales and market 

perception.

5. Impact on complaints and community relations

              If the company's construction activities or operations cause impacts on the environment or surrounding 

communities, such as dust, noise, vibrations, wastewater, or construction waste, and these are not managed 

appropriately, it may lead to complaints from the community, inspections by relevant agencies, or disputes affecting 

project operations and the company's reputation.

6. Impact on compliance with relevant laws and regulations

              If the company fails to fully comply with relevant environmental and sustainability laws, regulations, or 

requirements, it may risk inspections, corrective measures, delays or suspensions of certain project processes, as well as 

expenses or burdens for adjusting operational processes to meet such requirements.

7. Impact on reputation and stakeholder confidence

       As a listed company, if the company is perceived as not prioritizing environmental and sustainability issues, or if 

there are incidents affecting the environment or community that are not properly managed, it may impact the 

confidence of customers, shareholders, investors, financial institutions, and other stakeholders, as well as affect the 

company's long-term image.

8. Impact on access to funding and competitiveness

       Currently, financial institutions, investors, and capital markets are increasingly prioritizing business operations based 

on ESG principles. If the company cannot demonstrate appropriate environmental and sustainability management, it 

may affect opportunities to access funding under suitable conditions, as well as impact the company's long-term 

competitiveness.

9. Impact on long-term strategy and sustainable growth

       If the company cannot appropriately integrate environmental and sustainability concepts into business planning, 

project development, and risk management, it may limit long-term business growth and may not align with market 

trends and stakeholder expectations in the future.
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Risk management measures
              The Company places importance on prudent environmental and sustainability risk management, aiming to 

conduct business under the concept of Quality Growth while considering impacts on the environment, society, and 

relevant stakeholders. Risk management measures are as follows:

1. Environmental Risk Assessment in Site Selection and Project Development

              Before making investment decisions in land or project development, the Company prioritizes assessing 

environmental factors and climate-related risks of the area, such as flood risk, drainage, surrounding environment, and 

land use restrictions, to ensure that project development is based on appropriate information and reduces long-term 

risks.

2. Project Design and Development with Environmental Quality in Mind

       The Company aims to develop projects considering site suitability, drainage, utilization of natural resources, green 

space management, living comfort, and elements that enhance residents' quality of life, to ensure projects are suitable 

for long-term residency and responsive to sustainability trends.

3. Controlling and Mitigating Environmental Impacts from Construction

              The Company emphasizes overseeing construction activities to control impacts on the environment and 

surrounding communities, such as controlling dust, noise, construction waste, wastewater, and site cleanliness, and 

requires contractors and relevant parties to comply with applicable standards and regulations.

4. Strict Compliance with Environmental Laws and Regulations

       The Company strictly monitors and complies with laws, regulations, and requirements related to environmental, 

safety, and project development standards, as well as coordinating with consultants and experts on relevant issues, to 

ensure that business operations are conducted within an appropriate legal framework.

5. Monitoring ESG Trends and Climate Change

              The Company regularly monitors ESG trends, climate change, sustainability standards, and stakeholder 

expectations to assess their impact on the business and to guide future operational directions and project development.

6. Promoting Efficient Resource Utilization

       The Company emphasizes appropriate resource utilization, including construction materials, energy, water, and 

waste management, to minimize environmental impact, support operational efficiency, and align with sustainable 

development guidelines.

7. Promoting Environmental and Sustainability Awareness within the Organization

       The Company promotes awareness among executives, employees, and relevant parties regarding the importance 

of environmental and sustainability issues through internal communication, establishing appropriate guidelines, and 

supporting environmentally and socially responsible operations.

8. Community and Stakeholder Relationship Management

              The Company prioritizes appropriate communication and coordination with communities and relevant 

stakeholders in project areas to address concerns, mitigate potential impacts, and foster good understanding between 

the Company and surrounding communities.

9. Integrating ESG Issues into Business Planning

              The Company incorporates environmental and sustainability issues as part of its business planning, project 

development, and risk management to ensure that the Company's growth aligns with long-term trends and stakeholder 

expectations.

10. Oversight by Management and the Board of Directors

       The Company regularly reports key environmental, sustainability, and related risk issues to relevant management 

and committees to enable timely monitoring, oversight, and the establishment of preventive or improvement 

measures, thereby supporting the Company's stable and sustainable business operations.

2.2.2 Risk to securities holders
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Are there any risk factors affecting securities holders? : No

2.2.3 Risk to securities holders from investing in foreign securities (applicable to only foreign companies)

Are there any risk factors affecting securities holders from

investing in foreign securities?

: No
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3. Business sustainability development

3.1 Policy and goals of sustainable management

Sustainability Policy

Sustainability Policy : Yes

              Villa Kunalai Public Company Limited ("the Company") recognizes the importance of sustainable business 

operations, aiming to achieve business growth alongside environmental care, social development, and good corporate 

governance (Environmental, Social and Governance: ESG) to create long-term value for all stakeholder groups, including 

shareholders, customers, employees, business partners, creditors, government agencies, communities, and society as a 

whole.

       The Company has established a sustainability policy to serve as a framework for business operations, integrating 

ESG concepts into its corporate strategy, risk management, and operations at all organizational levels to support 

balanced growth across economic, social, and environmental dimensions.

  KUN Core Value : Sustainability DNA
       The Company utilizes KUN Core Value as its core principle to drive the organization towards sustainable growth, 

reflecting ESG concepts in its business operations as follows:

       K – Kindness to the Planet.
       The Company aims to conduct business with consideration for environmental impacts, while promoting efficient 

resource utilization, reducing greenhouse gas emissions, increasing green spaces in projects, and developing 

environmentally friendly residential projects to create a balance between development and natural resource 

conservation.

       U – Uplifting Communities.
       The Company aims to create a good quality of life for customers, residents, employees, and communities around 

its projects by supporting fair employment, promoting community development, and creating a living environment that 

fosters well-being and a good quality of life.

       N – Nurturing Good Governance.
             The Company is committed to conducting business with transparency, responsibility, and adherence to good 

corporate governance principles to build confidence among shareholders, investors, and stakeholders, while supporting 

ethical and socially responsible business operations.

  Sustainability Framework
       The Company has defined a sustainability operational framework covering three main dimensions, namely:

       Environment (Environmental).
Efficient energy and resource management.

Reducing environmental impacts from business operations.

Increasing green spaces in projects.

Supporting the development of environmentally friendly residential projects.

Social (Social).
Improving the quality of life for customers and residents.

Fair Human Resource Management.

Respect for human rights and diversity.

Community Development and Stakeholder Engagement.

Corporate Governance (Governance).
Good Corporate Governance
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Ethical Business Operations.

Risk Management and Internal Control.

Transparency in Information Disclosure. 

  Sustainability Governance Structure.

The Company has established a sustainability governance structure to ensure efficient ESG operations as follows:

Board of Directors.
       Define the organization's sustainability policies and directions, and oversee that ESG operations align with the 

corporate strategy.

Executive Committee / Senior Management.
       Define sustainability operational guidelines and monitor the performance of various departments.

Relevant Departments.
       Responsible for implementing ESG policies in each area, such as:

Human Resource Management.

Environmental Management.

Risk Management.

Corporate Governance.

  Sustainability Materiality Assessment (ESG Materiality).
       The Company has identified and assessed key sustainability issues, considering:

Importance to Strategy and Business Performance.

Stakeholder Expectations.

ESG Risk Trends.

Real Estate Industry Practices.

       The results of the Company's sustainability materiality assessment include:

Good Corporate Governance

Risk Management and Internal Control.

Project quality and safety.

Environmental Management.

Human Resource Management.

Social and Community Responsibility.

  ESG Materiality Matrix

Sustainability Issues. Importance to Stakeholders. Impact on Business.

Good Corporate Governance High High

Project quality and safety. High High

Enterprise Risk Management. High High

Environmental Management. High Medium

Employee Development. Medium Medium

Social Responsibility. Medium Medium

  ESG Strategy Map
The Company's sustainability strategy is linked to its corporate strategy as follows:
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ESG Pillar Strategic Focus Goals.

Environment Green Development Reduce the environmental impact of 

projects.

Social Community Well-being Enhance the quality of life for 

customers and communities.

Governance Transparent Governance Strengthen good governance and 

transparency.

  Supporting the UN Sustainable Development Goals.
       Villa Kunalai Public Company Limited places importance on conducting business in alignment with the United 

Nations Sustainable Development Goals (UN SDGs), aiming to support the goals relevant to the Company's business 

operations as follows:

SDGs Company's Operational Guidelines.

SDG 3 Good Health and Well-being Develop residential projects that promote quality of life, 

well-being, and a good living environment.

SDG 6 Clean Water and Sanitation Promote efficient water usage and appropriate water 

system management within projects.

SDG 7 Affordable and Clean Energy Support efficient energy use and the application of energy-

saving technologies in project development.

SDG 8 Decent Work and Economic Growth Promote fair employment, employee potential 

development, and sustainable economic growth.

SDG 9 Industry, Innovation and Infrastructure Support infrastructure development and the application 

of innovation in residential project development.

SDG 11 Sustainable Cities and Communities Develop quality residential projects, supporting 

sustainable urban and community development.

SDG 12 Responsible Consumption and Production Promote efficient resource utilization and reduce 

environmental impacts from business operations.

SDG 13 Climate Action Support the reduction of climate change impacts, such as 

energy management and greenhouse gas emission 

reduction.

SDG 15 Life on Land Promote the increase of green spaces and maintain the 

balance of ecosystems within projects.

SDG 16 Peace, Justice and Strong Institutions Conduct business under principles of good governance, 

transparency, and sound corporate governance.

Sustainability management goals

Does the company set sustainability management goals : Yes

       The Company has set short-term sustainability management goals (1–3 years) by integrating them with its business 

strategic plan and material ESG topics to support quality growth, alongside balanced risk management and value 

creation for stakeholders. The key approaches and goals are as follows:
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1. Quality growth and profitability

       The Company aims to develop projects that align with the needs of target markets, while also setting goals to 

increase the efficiency of cost management and operations to maintain profit margins and enhance short-term 

competitiveness.

2. Reducing environmental impact from project development

       The Company aims to elevate the standards of project design and development, focusing on efficient energy and 

resource utilization, water and waste management, and the selection of environmentally friendly materials to reduce 

the environmental impact of business operations.

3. Creating value for customers and communities

       The Company aims to enhance the quality of products and services, including developing projects that promote 

the quality of life for residents, while also encouraging participation with communities and stakeholders, with the goal 

of building long-term satisfaction and trust.

4. Enhancing corporate governance and transparency

              The Company aims to develop corporate governance, risk management, and internal control systems in 

accordance with the criteria of the Stock Exchange of Thailand, emphasizing transparency, information disclosure, and 

strict compliance with relevant laws and regulations.

5. Developing personnel and organizational capabilities

       The Company aims to develop the skills and capabilities of its personnel in line with business directions, with the 

goal of strengthening organizational culture, employee engagement, and retaining high-potential personnel.

6. Integrating risk management with business operations

       The Company integrates risk management as part of its business planning and decision-making processes, with 

continuous setting of indicators, monitoring, and evaluation to effectively manage short-term uncertainties.

United Nations SDGs that align with the organization's

sustainability management goals

: Goal 3 Good Health and Well-being, Goal 6 Clean 

Water and Sanitation, Goal 7 Affordable and Clean 

Energy, Goal 8 Decent Work and Economic Growth, 

Goal 9 Industry, Innovation and Infrastructure, Goal 11 

Sustainable Cities and Communities, Goal 12 

Responsible Consumption and Production, Goal 13 

Climate Action, Goal 16 Peace, Justice and Strong 

Institutions

Review of policy and/or goals of sustainable management over the past year

Has the company reviewed the policy and/or goals of

sustainable management over the past year

: Yes

Has the company changed and developed the policy and/

or goals of sustainable management over the past year

: No

       Over the past year, Villa Kunalai Public Company Limited conducted a review of its sustainability management 

policies and goals to align with its business strategies, Environmental, Social, and Governance (ESG) trends, as well as 

stakeholder expectations, and the sustainability disclosure guidelines of the Stock Exchange of Thailand.

       From the aforementioned review, the Company found that the established sustainability management policies and 

goals remain appropriate and consistent with the current business direction. Therefore, during the reporting year, the 

Company made no material changes to its sustainability management policies and/or goals.
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             However, the Company has continuously prioritized integrating sustainability approaches into its operations to 

support the organization's sustainable growth, along with creating value for all stakeholders.
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3.2 Management of impacts on stakeholders in the business value chain

3.2.1 Business value chain

       Villa Kunalai Public Company Limited operates a horizontal residential project development business, 

focusing on developing quality projects that meet customer needs in potential locations. The company 

efficiently manages projects from land acquisition, design, construction, and sales to after-sales service, aiming 

to create customer satisfaction and add value to stakeholders in all sectors.

       The company's value chain covers key processes from upstream to downstream, as follows:

1. Land Acquisition and Project Development (Land Acquisition & Project Development)

       The company prioritizes selecting land in potential locations, considering factors such as community growth, utility 

systems, transportation, and the purchasing power of target customers, to develop projects that appropriately meet 

market demands.

Project feasibility study (Feasibility Study)

Land acquisition and purchase negotiations

Analysis of location potential and target customer groups

Project development planning and project format determination

       Relevant stakeholders include landowners, government agencies, surrounding communities, and shareholders.

2. Project Design and Planning (Project Design & Planning)

       The company prioritizes designing projects that align with the concept of quality living, considering efficient space 

utilization, safety, comfort, and the quality of life for residents.

Project layout and house design

Design of utility systems and common areas

Project cost and budget planning

Obtaining construction permits from relevant agencies

       Relevant stakeholders include architects, engineers, contractors, government agencies, and the community.

3. Construction and Project Management (Construction & Project Management)

       The company closely controls construction quality by selecting experienced and standardized contractors, and 

supervises construction to ensure it adheres to the established plans, timelines, and quality standards.

Selection of contractors and construction material suppliers

Construction project management

Construction quality and safety control

Project cost and timeline management

       Relevant stakeholders include contractors, construction material suppliers, employees, and regulatory bodies.

4. Marketing and Sales (Marketing & Sales)

       The company implements marketing and sales strategies focused on effectively reaching target customers through 

both in-project sales channels and various marketing communication channels.

Marketing strategy and brand communication planning

Management of sales offices and show homes

Product presentation and information provision to customers

Coordination with financial institutions to support housing loans

       Relevant stakeholders include customers, financial institutions, sales agents, and the media.

5. Title Transfer and After-Sales Service (Transfer & After-Sales Service)

       The company emphasizes delivering quality homes and providing after-sales customer care to build long-term 

satisfaction and trust.

Quality inspection of homes before delivery

Title transfer to customers
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After-sales service and home warranty

Maintenance of utility systems within the project during the company's responsible period

       Relevant stakeholders include customers, village juristic persons, utility service providers, and the community.

Management of impacts on stakeholders in the value chain

       The company emphasizes conducting business responsibly towards stakeholders at every stage of the value chain, 

by establishing transparent and fair operational guidelines that consider economic, social, and environmental impacts, 

to create a balance between business growth and sustainable development.

       The company regularly communicates with and listens to feedback from stakeholders, and establishes measures 

to manage potential risks and impacts, ensuring business operations are efficient, transparent, and create long-term 

value for shareholders, customers, employees, partners, communities, and society as a whole.

3.2.2 Analysis of stakeholders in the business value chain

Details of stakeholder analysis in the business value chain

Group of stakeholders
Stakeholders’ 

expectations

Responses to stakeholder 

expectations

Channels for engagement 

and communication

Internal stakeholders

• Board of director Efficient, transparent 

business operations 

aligned with corporate 

strategy

Establish policies, 

oversee business 

operations, and monitor 

the performance of the 

management.

• Internal Meeting

Internal stakeholders

• Employees Employment stability, 

development 

opportunities, career 

advancement, and a safe 

working environment.

Provide appropriate 

welfare benefits, develop 

personnel skills, promote 

organizational culture, 

and ensure workplace 

safety.

• Internal Meeting

• Employee Engagement 

Survey

• Training / Seminar

External stakeholders

• Shareholders Return on investment, 

business growth, good 

corporate governance, 

transparency in 

information disclosure

Manage business 

according to good 

governance principles, 

formulate strategies to 

generate long-term 

returns, and disclose 

accurate and complete 

information through 

reports and the stock 

exchange.

• Online Communication

• External Meeting

• Annual General Meeting 

(AGM)

• Others

      • One Report

      • Stock Exchange 

Notification (SET 

Disclosure)

External stakeholders
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Group of stakeholders
Stakeholders’ 

expectations

Responses to stakeholder 

expectations

Channels for engagement 

and communication

• Investors or investment 

institutions

Business insights, growth 

strategies, and 

transparent performance

Conduct Investor 

Relations activities, 

disclose information 

through the stock 

exchange, and provide 

annual reports.

• Press Release

• Online Communication

• External Meeting

• Annual General Meeting 

(AGM)

• Others

      • One Report

      • Stock Exchange 

Notification (SET 

Disclosure)

External stakeholders

• Analysts Comprehensive business 

information for company 

valuation analysis.

Provide information on 

operating results, 

business plan, and 

operational direction.

• Press Release

• External Meeting

• Others

      • One Report

      • Stock Exchange 

Notification (SET 

Disclosure)

External stakeholders

• Customers Quality homes, designs 

that meet residential 

needs, appropriate 

pricing, and excellent 

service.

Develop projects with 

quality standards, closely 

supervise construction 

work, and provide 

professional customer 

service.

• Online Communication

• Complaint Reception

• Satisfaction Survey

External stakeholders

• Contractors Fair business practices, 

clear contractual terms, 

timely payments, 

workplace safety, and an 

appropriate working 

environment

Select qualified 

contractors, prepare fair 

contracts, and monitor 

construction quality. 

Establish construction 

safety standards and 

supervise operations.

• External Meeting

• Training / Seminar

External stakeholders
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Group of stakeholders
Stakeholders’ 

expectations

Responses to stakeholder 

expectations

Channels for engagement 

and communication

• Raw material distributors

• Product distributors

Continuity of orders, 

business fairness, and 

timely payments

Define a transparent 

procurement process 

and evaluate suppliers in 

accordance with 

company standards.

• External Meeting

External stakeholders

• Suppliers Long-term business 

relationships and fair 

business practices

Conduct business 

ethically and 

transparently, while 

fostering long-term 

collaborations.

• External Meeting

External stakeholders

• Brokers Accurate business 

information for analysis 

and dissemination to 

investors

Consistently provide 

company information 

and updates.

• Press Release

• Online Communication

• Others

      • One Report

      • Stock Exchange 

Notification (SET 

Disclosure)

External stakeholders

• Financial institution Financial stability, debt-

paying ability, and good 

risk management

Manage capital structure 

and cash flow effectively, 

and maintain 

relationships with 

financial institutions.

• External Meeting

• Others

      • One Report

      • Stock Exchange 

Notification (SET 

Disclosure)

External stakeholders

• Community Project development 

that does not impact the 

environment and 

community quality of life

Manage environmental 

impacts and conduct 

social activities in the 

project area.

• Social Event

• External Meeting

External stakeholders
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Group of stakeholders
Stakeholders’ 

expectations

Responses to stakeholder 

expectations

Channels for engagement 

and communication

• Government agencies 

and Regulators

Compliance with relevant 

laws, regulations, and 

standards

Conduct business in 

accordance with the law 

and report information as 

per regulatory 

requirements.

• External Meeting

External stakeholders

• Media Access to accurate, 

transparent, and timely 

information

Disclose business 

information, ongoing 

company developments, 

and company activities 

transparently.

• Press Release

• Online Communication

• Others

      • One Report

      • Stock Exchange 

Notification (SET 

Disclosure)

External stakeholders

• Society Socially and 

environmentally 

responsible business 

operations

Engage in social activities 

and sustainable 

organizational 

development

• Social Event

Diagram of the stakeholder analysis in the business value chain
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3.3 Management of environmental sustainability

3.3.1 Environmental policy and guidelines

Environmental policy and guidelines

Environmental policy and guidelines : Yes

Environmental guidelines : Electricity management,

Fuel management,

Renewable/clean energy management,

Water resources and water quality management,

Waste management,

Biodiversity management,

Greenhouse gas and climate change management,

Air quality management,

Noise pollution management,

             Villa Kunalai Public Company Limited recognizes the importance of conducting business in conjunction with 

environmental conservation and is committed to developing residential projects under the concept of Quality Growth 

and sustainable development. The company prioritizes reducing environmental impacts from business activities 

throughout the value chain, from project development, construction, project area management, to creating        

Environmental Practices

1. Electricity Management

              The company prioritizes efficient electricity use to reduce energy resource consumption and minimize 

environmental impacts by establishing the following approaches:

Promote the use of energy-efficient electrical appliances and office equipment.

Campaign for employees to turn off lights, air conditioners, and electrical appliances when not in use.

Use energy-saving light bulbs, such as LEDs, in offices and common areas of the project.

Design office and project areas to utilize natural light and natural ventilation to reduce electricity consumption.

Promote home design concepts that help reduce energy consumption, such as orienting homes appropriately for 

the climate.

2. Oil and Fuel Management

       The company prioritizes controlling the use of oil and fuel in operational and construction activities by establishing 

the following practices:

Control the efficient use of fuel for machinery and construction equipment.

Regularly maintain machinery and vehicles to reduce fuel consumption.

Store oil and chemicals in appropriate areas and in compliance with safety standards.

Implement measures to prevent oil or chemical spills that could impact the environment.

Supervise contractors to comply with environmental requirements for fuel usage.

3. Renewable / Clean Energy Management

       The company supports the use of clean and alternative energy to reduce reliance on fossil fuels through the 

following approaches:

Study the feasibility of utilizing renewable energy, such as solar energy, in projects.

Support the use of technology that enhances energy efficiency.

Promote home designs that facilitate efficient energy use, such as natural ventilation and natural lighting.

4. Water Resource and Water Quality Management

              The company recognizes the importance of water resources and aims to manage water use efficiently by 

establishing the following practices:
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Design drainage systems and wastewater treatment systems within the project to comply with legal standards and 

requirements.

Control the discharge of wastewater from construction activities to prevent impacts on the environment and 

surrounding communities.

Promote the use of water-saving equipment in offices and common areas of the project.

Regularly maintain and inspect drainage systems, sumps, and wastewater treatment systems.

5. Waste Management

              The company prioritizes proper waste management to reduce environmental impacts through the following 

approaches:

Segregate waste by type, such as general waste, recyclable waste, and hazardous waste.

Promote the beneficial reuse or recycling of materials.

Control the management of construction waste materials in accordance with legal standards and requirements.

Reduce paper consumption within the organization and promote the use of electronic documents.

       Furthermore, the company promotes residents' participation in waste management within the project by organizing 

the collection of used cooking oil from residents' households to be delivered to specialized agencies or partners for 

conversion into bioenergy or use as raw material for producing Sustainable Aviation Fuel (SAF), an alternative energy 

source that helps reduce greenhouse gas emissions and enhances resource efficiency in line with the Circular Economy 

concept.

6. Biodiversity Management

       The company prioritizes maintaining ecological balance and increasing green spaces within the project through the 

following approaches:

Provide green spaces within the project to enhance the environmental quality of the community.

Select plant species suitable for the local conditions and that can be sustainably maintained.

Promote tree planting and the increase of green spaces in the common areas of the project.

7. Greenhouse Gas and Climate Change Management

             The company recognizes the impacts of climate change and aims to reduce greenhouse gas emissions from 

business activities through the following approaches:

Promote efficient energy use within the organization.

Support increasing green spaces in projects to mitigate greenhouse gas impacts.

Study approaches to reduce greenhouse gas emissions from business operations.

Promote activities that help reduce environmental impacts within the project and community.

8. Air Quality Management

              The company prioritizes controlling dust and air pollution that may arise from construction activities by 

establishing the following approaches:

Control dust from construction work, such as by spraying water in construction areas.

Cover construction materials that may cause dust dispersion.

Maintain machinery and construction equipment in ready-to-use condition to reduce pollution.

9. Noise Pollution Management

       The company recognizes the impact of noise from construction activities on surrounding communities and has 

established the following practices:

Set appropriate construction operating hours in accordance with legal requirements.

Utilize machinery and equipment that meet standards and are in ready-to-use condition.

Reduce noisy activities during periods that may affect surrounding communities.

10. Others

       The company promotes environmental awareness among employees, partners, contractors, and residents within 

the project through approaches such as:
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Communicate environmental policies to employees for awareness and compliance.

Encourage contractors and partners to comply with the company's environmental standards.

Support environmental activities and sustainable community development.

Promote residents' participation in environmental care within the project.

Review of environmental policies, guidelines, and/or goals over the past year

Review of environmental policies, guidelines, and/or goals

over the past year

: Yes

Changes in environmental policies, guidelines, and/or goals : Electricity management,

Fuel management,

Renewable/clean energy management,

Water resources and water quality management,

Waste management,

Biodiversity management,

Greenhouse gas and climate change management,

Air quality management,

Noise pollution management,

       During the past year, Villa Kunalai Public Company Limited conducted a review of its environmental policies and 

practices to align with business directions, sustainability trends, and relevant legal requirements. However, upon 

consideration, it was found that the Company's environmental policies and practices are appropriate and 

comprehensively cover the management of environmental impacts from business operations. Therefore, no significant 

changes were made to environmental policies, practices, or targets in the past year.

       The Company will continue to monitor environmental trends, sustainability standards, and regulatory requirements 

to consider appropriate adjustments to policies and practices in the future.

Details of Environmental Policy and Practice Review

1. Electricity Management

       The Company has reviewed guidelines for electricity consumption in offices and project areas to ensure efficient 

energy use and alignment with energy reduction approaches. However, it was found that the existing practices remain 

appropriate, thus no significant changes were were made to policies or practices in the past year.

2. Oil and Fuel Management

       The Company has reviewed measures for controlling fuel consumption of construction machinery and equipment, 

as well as measures to prevent oil and chemical spills. Upon consideration, it was determined that the established 

guidelines remain appropriate for controlling environmental impacts, thus no significant changes were made to policies 

in the past year.

3. Renewable / Clean Energy Management

       The Company has monitored trends in the use of renewable and clean energy in residential project development, 

and has reviewed guidelines for promoting alternative energy sources such as solar power. However, there were no 

significant changes to policies or practices regarding these issues in the past year.

4. Water Resources and Water Quality Management

              The Company has reviewed practices for water resource management, drainage systems, and wastewater 

treatment systems within projects to comply with legal requirements and environmental standards. It was found that 

the existing practices remain appropriate, thus no significant changes were made to policies in the past year.

5. Waste Management
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       The Company has reviewed guidelines for waste segregation, waste management from office and construction 

activities, and the promotion of resource reuse in line with the Circular Economy concept. It was determined that the 

existing practices are suitable for effective waste management, thus no significant changes were made to policies in the 

past year.

6. Biodiversity Management

       The Company has reviewed guidelines for managing green spaces within projects and promoting tree planting to 

enhance ecological balance in project areas. Upon consideration, it was determined that the established practices 

remain appropriate, thus no significant changes were made to policies in the past year.

7. Greenhouse Gas and Climate Change Management

       The Company has monitored trends in climate change and guidelines for reducing greenhouse gas emissions from 

business activities. However, upon review, it was found that the existing policies and practices remain suitable for 

supporting the reduction of environmental impacts, thus no significant changes were made to policies in the past year.

8. Air Quality Management

       The Company has reviewed measures for controlling dust and air pollution from construction activities, such as 

water spraying to reduce dust and controlling the storage of construction materials. It was determined that the 

established guidelines remain effective, thus no significant changes were made to policies in the past year.

9. Noise Pollution Management

        The Company has reviewed measures for controlling noise from construction activities to prevent impacts on 

surrounding communities. Upon consideration, it was found that the existing practices remain appropriate, thus no 

significant changes were made to policies in the past year.

10. Others

       The Company has reviewed guidelines for promoting the participation of employees, partners, contractors, and 

project residents in environmental conservation. Upon consideration, it was determined that the existing practices 

remain suitable for supporting the Company's environmental operations, thus no significant changes were made to 

policies or practices in the past year.

3.3.2 Environmental operating results

Information on energy management

Energy management plan

The company's energy management plan : Yes

       Villa Kunalai Public Company Limited prioritizes efficient energy consumption and reducing environmental impacts 

from business operations. The Company has established energy management guidelines to ensure valuable resource 

utilization, reduce unnecessary energy consumption, and support environmentally friendly energy use, covering office 

operations, project development, and construction activities.

       The Company has the following approaches to energy management:

1. Enhancing Energy Efficiency in the Office

       The Company implements energy management measures in the office to appropriately reduce electricity 

consumption, with approaches such as:

Promoting the use of energy-efficient electrical appliances and office equipment.

Switching to energy-saving light bulbs, such as LED bulbs, within the office.

Campaigning for employees to turn off lights, air conditioners, and electrical appliances when not in use.

Adjusting air conditioner temperatures to an appropriate level to reduce energy consumption.

2. Energy Management in Project Areas
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              In the development of residential projects, the Company prioritizes the design of common areas and utility 

systems to be energy-efficient, with approaches such as:

Using energy-saving light bulbs in the common areas of projects.

Designing electrical and utility systems suitable for use.

Promoting the use of natural light in common areas to reduce electricity consumption.

Promoting house designs that allow for good natural ventilation to reduce energy consumption from air 

conditioners.

3. Energy Management in Construction

       The Company establishes guidelines for controlling energy consumption from construction machinery and 

equipment, with approaches such as:

Controlling the efficient use of fuel for construction machinery and equipment.

Regularly maintaining machinery to reduce unnecessary energy consumption.

Supervising contractors to comply with the Company's environmental and energy consumption measures.

4. Promoting Clean Energy and Renewable Energy

       The Company emphasizes monitoring clean energy technologies and trends to support the reduction of fossil fuel 

consumption, with approaches such as:

Studying the feasibility of utilizing renewable energy, such as solar energy, in common areas of projects or offices.

Promoting project designs that help reduce energy consumption.

Supporting the use of technologies that enhance energy efficiency in the future.

5. Raising Awareness on Energy Consumption

              The Company emphasizes raising awareness among employees and stakeholders regarding efficient energy 

consumption, with approaches such as:

Communicating and campaigning to raise employee awareness of energy-saving practices.

Encouraging employees to participate in reducing energy consumption within the organization.

Supporting efficient energy consumption practices in residential projects.

Energy Management Goals

       The Company aims to manage energy efficiently and reduce unnecessary energy consumption, with the goal of 

valuable energy utilization, coupled with reducing environmental impacts, and supporting long-term environmentally 

friendly residential project development approaches.

Setting goals for managing electricity and/or oil and fuel

Does the company set goals for electricity and/or fuel

management

: Yes

Details of setting goals for electricity and/or fuel management

Target(s) Base year(s) Target year(s)

Reduction of electricity purchased and fuel 

consumption

2023 : energy consumption 

149,968.00 Kilowatt-hour

2027 : Reduced by 5%

Performance and outcomes of energy management

Performance and outcomes of energy management : Yes

       Villa Kunalai Public Company Limited prioritizes efficient energy management by aiming to reduce unnecessary 

energy consumption from business operations, including office activities, project development, and construction 

activities, in order to support valuable resource utilization and minimize environmental impact.
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       In the past year, the Company has continuously implemented energy management measures, such as promoting 

the use of energy-saving light bulbs in offices and common areas of projects, campaigning for employees to turn off 

electrical appliances when not in use, controlling air conditioner usage to appropriate levels, and overseeing the 

maintenance of contractors' machinery and construction equipment, all to enhance energy efficiency and reduce 

unnecessary fuel consumption.

       Furthermore, the Company emphasizes designing residential projects that are in harmony with the environment, 

such as promoting the use of natural light and natural ventilation within buildings to help reduce long-term electricity 

consumption, as well as selecting equipment and materials that enhance energy efficiency in the common areas of the 

projects.

              Through the implementation of these measures, the Company is able to manage energy consumption 

appropriately and help reduce unnecessary energy use in the organization's operational processes, while also raising 

awareness among employees and stakeholders regarding efficient energy utilization.

       The Company continuously monitors and evaluates energy consumption to utilize the data for further improving 

energy management guidelines and supporting business operations in alignment with the organization's sustainable 

development approach.

Energy management: Fuel consumption

2023 2024 2025

Diesel (Litres) 840.65 884.49 871.00

Gasoline (Litres) 2,662.70 2,900.49 2,473.45

Energy management: Electricity consumption

2023 2024 2025

Total electricity consumption within the 

 ( )organization Kilowatt-Hours
149,968.00 165,478.00 176,744.00

Information on water management

Water management plan

The Company's water management plan : Yes

             Villa Kunalai Public Company Limited places importance on efficient water resource management to reduce 

unnecessary resource consumption and minimize environmental impacts from business operations, including office 

activities, project development, and construction activities. Therefore, the Company has established water management 

guidelines to ensure valuable water resource utilization and compliance with relevant environmental regulations.

       The Company has the following water management plan:

1. Water Usage Management in the Office

       The Company promotes economical and efficient water usage within the office, with approaches such as:

Campaign for employees to use water appropriately and reduce unnecessary water consumption.

Regularly inspect pipe systems and water-using equipment to reduce water loss from leaks.

Promote the use of water-saving equipment in office areas.

2. Water Resource Management in Project Areas
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       In residential project development, the Company emphasizes efficient design of water-related utility systems, with 

approaches such as:

Design the project's internal drainage system to suit the site conditions.

Implement a rainwater drainage system and water management within the project to prevent flooding.

Regularly maintain drainage pipe systems and water retention ponds.

3. Water Management in Construction Activities

       The Company has established measures to control water usage in construction activities to reduce unnecessary 

water consumption and minimize environmental impacts, with approaches such as:

Control water usage in construction activities, such as concrete mixing and dust suppression in construction areas.

Supervise contractors to use water appropriately and comply with environmental measures.

Prevent the discharge of wastewater from construction activities that may affect the environment.

4. Water Quality Control and Wastewater Treatment System

       The Company places importance on water quality control and wastewater management, with approaches such as:

Design the project's internal wastewater treatment system to comply with legal requirements.

Control the discharge of wastewater from construction activities to prevent environmental impact.

Regularly inspect and maintain wastewater treatment systems and drainage systems.

5. Raising Awareness on Water Usage

       The Company promotes awareness among employees, partners, and stakeholders regarding efficient water usage, 

with approaches such as:

Communicate water-saving guidelines to employees.

Encourage contractors and relevant parties to comply with the Company's environmental measures.

Support the maintenance of the project's environment to be suitable for sustainable living.

Setting goals for water management

Does the company set goals for water management : Yes

Details of setting goals for water management

Target(s) Base year(s) Target year(s)

Reduction of water withdrawal 2023 : Water withdrawal 

3,842.00 Cubic meters

2027 : Reduced by 5%

Performance and outcomes of water management

Performance and outcomes of water management : Yes

              Villa Kunalai Public Company Limited emphasizes efficient water resource management to ensure valuable 

resource utilization, reduce unnecessary water consumption, and minimize environmental impacts from the company's 

business operations. This encompasses operations within the office, residential project development, and construction 

activities.

              In the past year, the company has continuously implemented water management measures by promoting 

appropriate water usage within the office, such as campaigning for employees to conserve water, regularly inspecting 

pipe systems and water-using equipment to prevent water leakage, and selecting water-saving equipment in office areas.

       For residential project development, the company prioritizes the efficient design of water-related utility systems, 

such as designing drainage systems and water management within the project to suit the local conditions, in order to 

prevent flooding and reduce impacts on surrounding communities. This also includes regular maintenance of drainage 

systems and water retention ponds within the project.
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              Regarding construction activities, the company oversees water usage in the construction process to ensure 

efficiency, such as controlling water usage for mixing construction materials and appropriately using water for dust 

control in construction areas. Additionally, the company supervises contractors to comply with its environmental 

measures.

       As a result of implementing these measures, the company can appropriately manage water usage and help reduce 

unnecessary water consumption in the organization's operational processes. Furthermore, it helps raise awareness 

among employees, contractors, and business stakeholders regarding efficient water usage.

       The company continuously monitors and evaluates water usage to utilize the data for further developing more 

efficient water resource management approaches and supporting business operations in line with the organization's 

sustainable development guidelines.

Water management: Water withdrawal by source

2023 2024 2025

 ( )Total water withdrawal Cubic meters 3,842.00 5,195.00 3,888.00

Water management: Water consumption

2023 2024 2025

Total water consumption (Cubic meters) 3,842.00 5,195.00 3,888.00

Information on waste management

Waste management plan

The company's waste management plan : Yes

       Villa Kunalai Public Company Limited places importance on the proper management of waste and refuse from 

business operations, aiming to reduce the amount of waste generated, promote the reuse of resources, and prevent 

impacts on the environment and surrounding communities. Therefore, the Company has established waste and refuse 

management guidelines to cover the organization's main activities, namely internal office operations, residential project 

development, and construction activities.

1. Office Waste Management

       The Company promotes waste reduction from office activities and proper waste separation through the following 

approaches:

Promote the reduction of paper usage and increase the use of electronic documents.

Implement waste separation by type, such as general waste, recyclable waste, and hazardous waste.

Support the reuse or recycling of reusable materials such as paper, plastic, or office supplies.

Raise awareness among employees to participate in waste reduction and proper waste management.

2. Waste Management from Construction Activities

       The Company places importance on the management of construction waste materials, which may arise from the 

project development process, with the following approaches:

Control and manage construction waste materials such as wood scraps, cement scraps, or leftover materials in an 

orderly manner.

Promote the reuse of still-usable materials to reduce waste from construction.

Supervise contractors to comply with the Company's environmental measures for managing construction waste.
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Store and dispose of potentially hazardous waste in accordance with legal requirements.

3. Waste Management within Residential Projects

       The Company promotes proper waste management in residential projects through approaches such as:

Provide waste disposal points and waste separation systems within the projects.

Encourage residents to participate in waste separation for recycling.

Support project waste management in collaboration with relevant agencies or licensed waste disposal service 

providers.

4. Promoting Valuable Resource Utilization and the Circular Economy Concept

       The Company promotes efficient resource utilization and waste reduction through approaches such as:

Promote the reuse of recyclable materials.

Reduce the use of unnecessary resources in business operations.

Support the concept of valuable resource utilization to minimize environmental impact.

       Furthermore, the Company has a policy to promote the collection of used cooking oil from households within the 

projects for delivery to specialized agencies or partners to be processed into bioenergy or used as raw material for the 

production of Sustainable Aviation Fuel (SAF), which is an alternative energy source that helps reduce greenhouse gas 

emissions and promotes resource utilization according to the circular economy concept.

5. Monitoring and Development of Waste Management Guidelines

       The Company continuously monitors and evaluates waste and refuse management guidelines to enhance the 

effectiveness of measures, as well as fosters cooperation with employees, partners, contractors, and residents in 

environmental care, and supports business operations in line with the organization's sustainable development 

guidelines.

Setting goals for waste management

Does the company set goals for waste management : Yes

Details of setting goals for waste management

Target(s) Base year(s) Target year(s)
Waste management 

methods

Reduction of waste 

generation

Waste type: Non-

hazardous waste

2023 2027 : Reduced by 5% • Reuse

• Recycle

• Landfilling

• Other : 

Waste Segregation and 

Used Cooking Oil 

Collection Project

Performance and outcomes of waste management

Performance and outcomes of waste management : Yes

       Villa Kunalai Public Company Limited places importance on the appropriate management of waste generated from 

business operations, aiming to reduce the amount of waste generated, promote efficient resource utilization, and 

prevent adverse impacts on the environment and surrounding communities. This encompasses activities within the 

office, residential project development, and construction activities.
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       In the past year, the Company has continuously implemented waste management measures, such as promoting 

the reduction of paper usage and the adoption of electronic documents within the organization, establishing a waste 

segregation system by type, including general waste, recyclable waste, and hazardous waste, as well as promoting the 

beneficial reuse or recycling of materials.

              For construction activities, the Company has appropriately overseen the management of construction waste 

materials, such as collecting and segregating waste materials, reusing some materials in construction work, and 

disposing of waste through authorized service providers in accordance with legal requirements, to minimize 

environmental impact.

Regarding residential projects, the Company has promoted appropriate waste management within the projects by 

providing waste disposal points and a waste segregation system, as well as encouraging residents' participation in waste 

segregation for recycling. This includes supporting the collection of used cooking oil from households within the 

projects to be processed into biofuel or used as a raw material for producing Sustainable Aviation Fuel (SAF), which 

helps increase resource efficiency and reduce environmental impact.

       As a result of implementing these measures, the Company can appropriately manage waste and help reduce the 

amount of waste generated from business operations, while also raising awareness of waste management among 

employees, contractors, and residents within the projects.

              The Company continuously monitors and evaluates waste management performance to utilize the data for 

developing more efficient waste management approaches and to support business operations in alignment with the 

organization's sustainable development guidelines.

Waste management: Waste Generation

2023 2024 2025

 ( )Total waste generated Kilograms 3,874.00 2,628.80 2,610.50

 ( )Total non-hazardous waste kilograms 3,874.00 2,628.80 2,610.50

Information on greenhouse gas management

Greenhouse gas management plan

The company’s greenhouse gas management plan : Yes

       Villa Kunalai Public Company Limited recognizes the importance of climate change and the potential impacts of 

greenhouse gas emissions from the Company's business operations, such as electricity consumption in offices, fuel 

consumption in construction activities, and resource utilization in residential project development processes. Therefore, 

the Company has established guidelines for greenhouse gas management to support the reduction of greenhouse gas 

emissions and promote environmentally friendly business operations.

       The Company has the following greenhouse gas management plan:

1. Enhancing Energy Efficiency

       The Company aims to reduce unnecessary energy consumption from business operations, with approaches such as:

Promote the use of energy-efficient electrical appliances

Use energy-saving light bulbs, such as LED bulbs, in offices and common areas of the project

Campaign for employees to turn off electrical appliances when not in use

Promote project design that utilizes natural light and natural ventilation

2. Fuel Consumption Management
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       The Company controls and monitors fuel consumption in construction and operational activities to reduce energy 

consumption from fossil fuels, with approaches such as:

Maintain construction machinery and equipment for efficiency

Promote the appropriate use of equipment and machinery to reduce unnecessary fuel consumption

Supervise contractors to comply with the Company's environmental measures

3. Increasing Green Spaces within Projects

       The Company prioritizes the development of residential projects with appropriate green spaces to help absorb 

carbon dioxide and promote a good environment for residents, with approaches such as:

Allocation of green spaces in residential projects

Promotion of tree planting in common areas of the project

4. Promoting the Circular Economy Concept and Waste Reduction

       The Company supports resource reduction and proper waste management, which helps reduce greenhouse gas 

emissions from waste disposal processes, with approaches such as:

Waste segregation for reuse or recycling

Reduction of unnecessary materials and resources in business operations

Collection of used cooking oil from households within the project for processing into biofuel or Sustainable 

Aviation Fuel (SAF)

5. Raising Awareness on Greenhouse Gas Reduction

       The Company promotes awareness of greenhouse gas emission reduction among employees, partners, contractors, 

and residents in projects by supporting activities that mitigate environmental impacts and promote efficient resource 

utilization.

             The Company continuously monitors climate change trends and greenhouse gas management approaches to 

further enhance operational efficiency and support business operations in alignment with the organization's sustainable 

development guidelines.

Compliance with principles and standards for greenhouse gas or climate change management

Principles and standards for greenhouse gas or climate

change management

: Thailand Greenhouse Gas Management Organization 

(TGO), The Greenhouse Gas Protocol

Setting greenhouse gas emission goals

Does the company set greenhouse gas management goals : No

Performance and outcomes of greenhouse gas management

Performance and outcomes of greenhouse gas

management

: No

       Villa Kunalai Public Company Limited prioritizes reducing the impact of greenhouse gas emissions resulting from its 

business operations. This is achieved by focusing on enhancing energy efficiency, optimizing resource utilization, and 

implementing appropriate waste management, all to support environmentally friendly business practices.

       In the past year, the company has continuously implemented environmental measures, which have contributed to 

indirectly reducing greenhouse gas emissions from the organization's operational activities. Examples include promoting 

efficient electricity use within offices, switching to energy-saving light bulbs, encouraging employees to turn off electrical 

appliances when not in use, and appropriately controlling fuel consumption in construction and machinery 

maintenance activities, all aimed at reducing energy consumption from fossil fuels.
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       Furthermore, the company promotes proper waste management, such as waste segregation for reuse or recycling. 

This also includes collecting used cooking oil from households within its projects for processing into bioenergy or 

Sustainable Aviation Fuel (SAF), which enhances resource efficiency and supports overall greenhouse gas emission 

reduction.

             The company emphasizes the development of environmentally friendly residential projects, allocating green 

spaces within projects to help absorb carbon dioxide and promote the environmental quality of the community. The 

company continuously monitors and develops environmental management guidelines to support business operations 

in alignment with sustainable development practices.

Greenhouse gas management : Corporate greenhouse gas emission

2023 2024 2025

 (Total greenhouse gas emissions Metric 

)tonnes of carbon dioxide equivalent
0.00 0.00 N/A

Greenhouse gas management: Verification of the company's greenhouse gas emissions over the past year

Verification of the company's greenhouse gas emissions : No

Information on other environmental management

Plans, performance, and outcomes related to other environmental management

         Villa Kunalai Public Company Limited places importance on managing environmental impacts from residential 

project development activities. To ensure business operations are environmentally and community-responsible, the 

Company has established guidelines for managing other environmental issues related to its business, such as dust 

control, noise control from construction, green space maintenance, and compliance with environmental laws and 

regulations.

1. Dust Control from Construction Activities

       The Company has established measures to mitigate the impact of dust that may arise from construction activities, 

with approaches such as:

Spraying water in construction areas to reduce dust dispersion.

Covering construction materials that may generate dust.

Maintaining cleanliness in and around the construction area.

       These operational results help reduce dust impacts on surrounding communities and support environmentally 

conscious project development.

2. Noise Control from Construction Activities

       The Company recognizes the potential noise impact on surrounding communities and has therefore established 

measures to control noise from machinery and construction activities, such as:

Setting appropriate construction operating hours.

Maintaining machinery in ready-to-use condition.

Reducing activities that generate loud noise during times that may disturb the community.

3. Increasing Green Spaces and Environmental Care

       The Company prioritizes the development of residential projects with an environment suitable for living, with 

approaches such as:

Allocating green spaces within the project.

Planting trees in the common areas of the project.
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Maintaining green spaces to enhance ecological balance within the project.

4. Compliance with Environmental Laws and Regulations

              The Company conducts its business in strict adherence to relevant environmental laws, regulations, and 

requirements, and also supervises contractors and partners to comply with the Company's environmental standards.

       Through the implementation of these measures, the Company can appropriately manage environmental impacts 

from project development activities and support business operations that consider the environment and sustainable 

development.

Information on incidents related to legal violations or negative environmental impacts

Number of cases and incidents of legal violations or negative environmental impacts

2023 2024 2025

Number of cases or incidents of legal 

violations or negative environmental 

impact ((cases))

0 0 0
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3.4 Social sustainability management

3.4.1 Social policy and guidelines

Social and human rights policy and guidelines : Yes

Social and human rights guidelines : Employee rights, Migrant/foreign labor, Child labor, 

Consumer/customer rights, Community and 

environmental rights, Safety and occupational health 

at work, Non-discrimination, Supplier rights

              Villa Kunalai Public Company Limited places importance on conducting business with respect for and 

consideration of the human rights of all stakeholder groups, including employees, customers, partners, contractors, and 

communities involved in its business operations. The Company operates under the principles of good corporate 

governance, business ethics, and relevant laws to ensure that business operations are transparent, fair, and socially 

responsible.

       The company has established social and human rights practices on key issues as follows:

1. Employee Rights

              The Company prioritizes the well-being of its employees as a vital organizational resource, promoting fair 

treatment, respect for human dignity, and equal opportunities for development. The Company conducts employment 

in accordance with relevant labor laws and provides appropriate compensation, welfare, and working conditions, while 

continuously supporting the development of employees' potential and career advancement.

2. Migrant Workers/Foreign Workers

       The Company recognizes and respects the rights of migrant workers by ensuring that the employment of foreign 

workers strictly adheres to labor laws and relevant regulations. This includes overseeing contractors and partners to 

treat migrant workers fairly, provide appropriate working conditions, and not violate human rights.

3. Prevention of Child Labor

       The Company has a policy against supporting child labor, ensuring that employment complies with the minimum 

age requirements stipulated by labor laws. The Company oversees its employment processes, including supervising 

contractors and partners to adhere to the same standards, to prevent the use of child labor in the Company's supply 

chain.

4. Consumer/Customer Rights

             The Company prioritizes the protection of customer rights by committing to develop and deliver residential 

projects that are of high quality, meet standards, and are safe, while also providing accurate, transparent, and complete 

information to customers. Furthermore, the Company provides channels for receiving complaints and after-sales 

services to build customer satisfaction and trust.
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5. Community and Environmental Rights

              The Company conducts business with consideration for its impact on communities and the environment, 

implementing guidelines to mitigate the effects of project development activities, such as controlling dust and noise 

from construction work, managing the project's internal environment, and maintaining green spaces. It also promotes 

good relationships with surrounding communities.

6. Occupational Safety and Health

              The Company prioritizes the safety and health of employees, contractors, and all personnel involved in 

operational areas by establishing work safety measures, the use of personal protective equipment, and supervising 

construction sites to ensure safety. Additionally, it continuously promotes awareness of occupational safety.

7. Non-Discrimination

       The Company has a policy to treat employees and stakeholders equally and fairly, without discrimination based 

on gender, age, race, religion, or social status, and promotes the creation of a work environment that respects diversity 

and human dignity.

8. Partner Rights

       The Company conducts business with transparency and fairness towards its partners, employing transparent and 

equitable partner selection guidelines. It also encourages partners to adhere to business ethics, relevant laws, and 

standards concerning human rights, labor, and the environment.

Review of social and human rights policies, guidelines, and/or goals over the past year

Review of social and human rights policies, guidelines, and/

or goals over the past year

: Yes

Changes in social and human rights policies, guidelines,

and/or goals

: Employee rights, Migrant/foreign labor, Child labor, 

Consumer/customer rights, Community and 

environmental rights, Safety and occupational health 

at work, Non-discrimination, Supplier rights

       Villa Kunalai Public Company Limited reviews its social and human rights policies and practices annually to align 

with the Company's business operations, relevant laws, and good corporate governance guidelines, as well as 

internationally recognized human rights standards.

       Over the past year, the Company has reviewed its social and human rights policies and practices, covering key 

issues such as fair treatment of employees, protection of customer rights, management of impacts on communities and 

the environment, occupational safety and health, non-discrimination, as well as overseeing partners and contractors to 

conduct business ethically and respect human rights.

       The review found that the Company's existing policies and practices remain appropriate and consistent with its 

business operations, including relevant legal requirements and standards. Therefore, the Company has not made any 

significant updates or amendments to its social and human rights policies, practices, and goals over the past year.
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       The Company will continue to monitor human rights trends and practices to develop operational guidelines in line 

with international standards and to further support sustainable business operations.

Human Rights Due Diligence : HRDD

Does the company have an HRDD process : No

3.4.2 Social operating results

Information on employees and labor

Employees and labor management plan

The company's employee and labor management plan : Yes

Employee and labor management plan implemented by

the Company in the past year

: Employee training and development

       Villa Kunalai Public Company Limited places importance on efficient human resource management by aiming to 

create a suitable working environment, promoting the development of employee potential, and considering the rights 

of all labor groups involved in the company's business operations, including permanent employees, contractor's 

workers, and workers involved in project operations. The Company has established the following key management 

guidelines:

Fair Employee Compensation

              The Company has a policy to determine fair and appropriate compensation and welfare for employees, 

considering their qualifications, knowledge, abilities, experience, performance, and job responsibilities. The Company 

ensures that compensation is paid in accordance with relevant labor laws and periodically reviews the compensation 

structure to align with labor market conditions and incentivize employees.

       In addition, the Company provides statutory basic welfare benefits, such as the Social Security Fund, as well as 

other appropriate benefits to enhance the quality of life for employees.

Employee Training and Development

              The Company places importance on the continuous development of employee potential by supporting 

employees in receiving training and developing essential skills for their work, including specialized knowledge, 

management skills, and skills development aligned with business changes.

       Employee development is carried out through in-house training, participation in seminars, learning from practical 

work experience, and knowledge transfer from executives or experienced personnel, to enhance work efficiency and 

prepare for long-term personnel development.

Promoting Employee Relations and Participation

       The Company promotes good relationships between the organization and its employees by encouraging employee 

participation in organizational development through expressing opinions, providing suggestions, and open internal 

communication.
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             Furthermore, the Company supports activities that foster good relationships among employees, such as team-

building activities, recreational activities, and social activities, to create a positive working atmosphere and strengthen 

organizational commitment.

Management of Migrant/Foreign Workers

       The Company recognizes the importance of respecting the rights of all labor groups, including migrant workers, by 

overseeing that the employment of foreign workers by contractors and partners complies with labor laws and related 

regulations, and by promoting suitable and safe working conditions.

            The Company oversees contractors to ensure compliance with labor and human rights requirements, thereby 

ensuring that all workers are treated fairly.

Prevention of Child Labor

       The Company has a policy against child labor and stipulates that employment must comply with the minimum 

age requirements under labor laws. Furthermore, the Company oversees contractors and partners to ensure 

compliance with these requirements to prevent the use of child labor in the Company's business operations and 

supply chain.

Occupational Safety and Health

       The Company prioritizes the safety and health of employees, contractors, and other relevant parties in operational 

areas, especially in construction sites which pose safety risks. Therefore, the Company has established appropriate 

safety measures for work and risk control.

       The Company encourages employees and contractors to comply with occupational safety measures, such as the 

use of personal protective equipment, adherence to safety regulations, and raising awareness of workplace safety, to 

prevent accidents and create a safe working environment.

Setting employee and labor management goals

Does the company set employee and labor management

goals

: No

Performance and outcomes for employee and labor management

Performance and outcomes for employee and labor

management

: No

Employee and labor management: Employment
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Hiring employees

2023 2024 2025

 (persons)Total employees 57 49 47

Male employees (persons) 30 24 22

Female employees (persons) 27 25 25

Employment of workers with disabilities

2023 2024 2025

Total employment of workers with 

 (persons)disabilities

0 0 0

Total number of employees with disabilities

(persons)

0 0 0

Total male employees with disabilities 

(persons)

0 0 0

Total female employees with disabilities 

(persons)

0 0 0

Total number of workers who are not 

 (persons)employees with disabilities

0 0 0

Contributions to empowerment for persons 

with disabilities fund

No No No

Employee and labor management: Remuneration

Employee remuneration

2023 2024 2025

 (baht)Total employee remuneration 32,634,877.00 36,581,911.33 31,758,444.00

Total male employee remuneration (Baht) 16,011,330.00 17,986,847.00 14,917,584.00

Total female employee remuneration (Baht) 16,623,547.00 18,595,064.33 16,840,860.00
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Employee and labor management: Employee training and development

2023 2024 2025

Average employee training hours (hours / 

person / year)

8.80 5.90 5.13

Training and development expenses for 

employees (baht)

121,006.00 163,820.50 132,812.50

Employee and labor management: Safety, occupational health, and environment at work

Safety, occupational health, and environment at work

2023 2024 2025

Total number of lost time injury incidents 

by employees (cases)

0 0 2

Employee and labor management: Employee engagement and internal employee groups

Employee engagement

2023 2024 2025

Total number of employee turnover 

 (persons)leaving the company voluntarily

8 12 4

Total number of male employee turnover 

leaving the company voluntarily (persons)

0 7 2

Total number of female employee 

turnover leaving the company voluntarily 

(persons)

8 5 2

Proportion of voluntary resignations (%) 14.04 24.49 8.51

2023 2024 2025

Evaluation result of employee engagement No No No

Employee internal groups

Employee internal groups : No

Information about customers
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Customer management plan

Company's customer management plan : Yes

Customer management plan implemented by the

company over the past year

: Communication of product and service impacts to 

customers/consumers, Development of customer 

satisfaction and customer relationship, Consumer 

data privacy and protection

       The Company prioritizes sustainable customer relationship management, focusing on transparent communication, 

building satisfaction, and protecting personal data to foster long-term trust and confidence, with the following 

operational guidelines:

1. Communication of information regarding the impact of products and services to customers/consumers

              The Company communicates information about its products and services completely, accurately, and 

transparently to enable customers and consumers to make informed decisions, covering:

Disclosure of information regarding features, benefits, limitations, and potential risks associated with the use of 

products and services.

Preparation of clear, easy-to-understand, and accessible user manuals, recommendations, and warnings through 

multiple channels.

Transparent communication of health, safety, environmental, or social impacts (if any).

Providing channels for receiving complaints, suggestions, and responding to customer inquiries quickly and 

efficiently.

       The Company continuously reviews and updates communication content to comply with legal requirements and 

consumer expectations.

2. Enhancing customer satisfaction and strengthening customer relationships

            The Company is committed to enhancing customer experience and building long-term relationships, with key 

approaches including:

Regularly surveying and measuring customer satisfaction to use the results for improving products, services, and 

service processes.

Developing diverse communication channels such as customer service centers, websites, applications, and social 

media to ensure convenient customer access.

Systematic complaint management, by setting response times and following up until resolution.

Utilizing technology and customer data for analysis to further develop products and services that meet customer 

needs.

Conducting engagement activities such as membership programs, benefits, and relationship-building events.

The Company aims to continuously achieve maximum customer satisfaction and increase customer loyalty.

3. Protection of customer personal data

       The Company recognizes the importance of personal data protection and operates in accordance with relevant 

laws and standards, such as the Personal Data Protection Act (PDPA), with the following guidelines:

Collection, use, and disclosure of personal data for clear purposes and with the consent of the data subject.

Implementation of data security measures, both technical and administrative, such as data encryption, access 

control, and regular system audits.

Establishing personal data protection policies and practices, and communicating them to employees for strict 

adherence.

Providing channels for customers to exercise their rights, such as accessing, correcting, or deleting personal data.

Preparation of a data breach response plan and notification in accordance with legal requirements.
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       The Company is committed to maintaining the confidentiality and security of customer data to build trust and 

protect consumer rights.

Setting customer management goals

Does the company set customer management goals : No

Performance and outcomes of customer management

Performance and outcomes of customer management : No

Customer management: Customer satisfaction

Customer satisfaction

2023 2024 2025

Evaluation results of customer satisfaction Yes Yes Yes

Information on community and society

Community and social management plan

Company's community and social management plan : Yes

Community and social management plan implemented by

the company over the past year

: Employment and professional skill development, 

Education, Occupational health, safety, health, and 

quality of life

       Villa Kunalai Public Company Limited emphasizes conducting business alongside sustainable community and social 

development, focusing on creating value for stakeholders in the project area and society as a whole through promoting 

economic opportunities, education, and the quality of life of the community. In the past year, the Company has 

undertaken significant activities in various areas as follows:

1. Employment and Vocational Skill Development

       The Company supports job creation and vocational skill development for people in the community, prioritizing the 

employment of local labor in both real estate development projects and construction work, to distribute income and 

strengthen the community's economy. Furthermore, the Company also promotes and develops vocational skills related 

to the business, such as construction work, technical work, and service work, by transferring knowledge and basic work 

skills to enhance the potential of local labor to be able to pursue stable and continuous careers, as well as 

encouraging contractors and partners to appropriately utilize local labor.

2. Education

       The Company prioritizes supporting education to develop youth, who are vital forces for society in the future. It 

has undertaken activities to support educational institutions in the project area, such as donating learning equipment, 

providing scholarships, and improving educational environments to be suitable and safe.

       Furthermore, the Company also promotes employee volunteer activities to participate in educational institution 

development and build good relationships with the community, as well as instilling a sense of social responsibility in 

employees and stakeholders.

3. Occupational Health, Safety, Health, and Quality of Life
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              The Company prioritizes the health and safety of communities surrounding the project area by controlling 

operational impacts such as dust, noise, and safety at construction sites, to avoid affecting the quality of life of local 

residents.

       In addition, the Company also conducts activities to promote the health and quality of life of the community, 

such as organizing basic health check-up activities, hygiene campaigns, and providing knowledge about daily life safety, 

as well as coordinating with relevant agencies to listen to complaints and suggestions from the community and 

continuously improve operations.

Setting community and social management goals

Does the company set community and social

management goals

: No

Performance and outcomes of community and social management

Performance and outcomes of community and social

management

: Yes

       Over the past year, Villa Kunalai Public Company Limited has implemented community development projects 

focusing on education and youth empowerment, particularly promoting creative and artistic skills, which are crucial 

foundations for the long-term development of children and youth.

             The Company has supported an art skills development project for children and youth in the community, in 

collaboration with MiniSmol Studio, commencing in 2025. This initiative aims to provide a creative learning space for 

youth to practice critical thinking, experiment, and independently create their own works under the guidance of expert 

teachers.

 Key Performance Results

Youth in the community have continuously received opportunities to participate in activities that develop artistic 

and creative skills.

Concrete development in creative thinking, expression, and self-confidence skills has been observed.

Youth are able to further develop their work and participate in competitions at provincial, national, and 

international levels.

 Project Outcomes and Achievements

The works of youth participating in the project have been recognized and are eligible for various art competitions.

Youth have become more expressive and confident in their own potential.

The community has become more engaged and developed a stronger relationship with the Company.

              In addition, the Company has continuously provided scholarships to schools in nearby areas to promote 

educational opportunities and reduce social inequality.

              The implementation of this project reflects the Company's commitment to creating shared value with the 

community, focusing on youth development as a crucial force for society's future, leading to sustainable growth at both 

community and organizational levels.

Information on other social management

Plans, performance, and outcomes related to other social management

       Villa Kunalai Public Company Limited aims to conduct business alongside creating shared value with society by 

prioritizing the improvement of the quality of life for communities surrounding its project areas through support for 

education, youth development, and promoting appropriate access to public health services.
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       Over the past year, the Company has continuously implemented social projects and activities, focusing on creating 

educational opportunities and developing youth potential, such as providing scholarships to schools in nearby areas 

and implementing art skill promotion projects in collaboration with MiniSmol Studio to provide a platform for children 

and youth to develop creativity and self-confidence, as well as supporting their participation in provincial, national, and 

international competitions.

       Furthermore, the Company also supports local public health agencies, especially nearby hospitals, through the 

provision of essential items and participation in public benefit activities to enhance their capacity to provide medical 

services to the community.

             As a result of these operations, youth in the communities have received educational opportunities and have 

continuously developed creative and expressive skills, with some of their works gaining recognition and awards from 

various levels of competitions. Concurrently, communities have gained more efficient access to public health services, 

and a positive relationship has been fostered between the Company and the surrounding communities.

       The Company remains committed to continuously developing and expanding its social operations to create long-

term positive impacts and support the sustainable growth of both the organization and society.

Information on incidents related to legal or social and human rights violations
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Number of cases and incidents of significant legal or social and human rights violations

2023 2024 2025

Total number of cases or incidents of 

significant legal or social and human rights 

 violations cases

0 0 0

Total number of cases or incidents leading 

to significant labor disputes (cases)

0 0 0

Total number of incidents or complaints 

related to business partner’s rights 

violations (cases)

0 0 0

The total number of cases or complaints 

related to partner rights violations (Cases)

0 0 0

Total number of cases or incidents leading 

to disputes with the community/society 

(cases)

0 0 0

Total number of cases or incidents related 

to cybersecurity or customer data breaches 

(cases)

0 0 0

Total number of cases or incidents related 

to workplace safety and occupational 

health (cases)

0 0 0
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1.  

2.  

3.  

4.  

5.  

6.  

7.  

8.  

4. Management Discussion and Analysis (MD&A)

4.1 Operation, financial condition and material changes

Operational overview

       The company was registered and established on August 30, 2007, with a registered capital of 20 million baht by 

Ms. Praveerat Thewa-aksorn. Its objective is to engage in the business of buying and selling land for real estate 

development, specifically housing estates with land for sale. The company acts as both the project developer and 

owner, focusing on developing projects in the suburban areas. The company initially concentrated on the Nonthaburi 

province due to its convenient transportation routes and network, such as the Purple Line Skytrain, under the brand 

name "Kunnalai," which means "a residence of all good characteristics." Currently, the Group has successfully completed 

the sale of 10 projects.

        As of December 31, 2025, the Group has a total of 8 ongoing projects, as follows:

 The "Kunnalai Courtyard" project, offering living spaces, features detached houses, semi-detached houses, and 

commercial buildings. The project area is 47-1-89.8 rai, with 261 units, valued at 891 million baht. 244 units have 

been transferred, with only 16 commercial buildings remaining in Phase 2 that have not yet been constructed.

 The "Kunnalai Begins 2" project, which features detached houses, semi-detached houses, townhomes, and 

commercial buildings for middle-income customers starting new families. The project area is 36-1-87.4 rai, with 

275 units, valued at 691 million baht. 193 units have been transferred, with 82 units remaining for sale.

The "Kunnalai Parko" project, which features detached houses, has a project area of 21-3-33.0 rai, with 96 units, 

valued at 491 million baht. 42 units have been transferred, with 56 units remaining for sale.

The "Kunnalai Daisy" project, which features detached and semi-detached houses, has a project area of 36-2-98.2 

rai, with 211 units, valued at 806 million baht. 159 units have been transferred, 2 units have been sold and are 

awaiting transfer, and 50 units remain for sale.

The "Kunnalai Navara Rama 2" project, which features detached houses, has a project area of 158-2-10.0 rai, with 

470 units, valued at 3,705 million baht. 82 units have been transferred, 10 units have been sold and are awaiting 

transfer, and 379 units remain for sale.

The "Kunnalai Perra" project, which features detached houses, has a project area of 25-3-47.9 rai, with 120 units, 

valued at 555 million baht. 26 units have been transferred, 1 unit has been sold and is awaiting transfer, and 93 

units remain for sale.

The "Kunnalai Navara Rangsit Klong 2" project, which features detached houses, has a project area of 278-1-27.0 

rai, with 865 units, valued at 6,837 million baht. 48 units have been transferred, 6 units have been sold and are 

awaiting transfer, and 813 units remain for sale.

The Kunnalai Prime Luxe project features detached and semi-detached houses. The project area is 17-0-47.7 rai, 

with 95 units, valued at 382 million baht. 5 units have been transferred, 4 units have been sold and are awaiting 

transfer, and 86 units remain for sale.

      In 2025, the Thai economy was in a gradual recovery phase amidst challenging factors such as fragile 

consumer purchasing power and high household debt. However, the real estate sector benefited from 

government stimulus measures, particularly the extension of transfer and mortgage fee reduction measures, as 

well as the relaxation of the Bank of Thailand's LTV criteria, which remains effective until mid-2026. Furthermore, 

in 2025, the policy interest rate was reduced to 1.25 percent, positively impacting housing purchase decisions, 

especially for the horizontal housing market segment priced at 5 million baht, which represents a customer group 

with higher potential and readiness to access loans compared to other groups.

        In 2025, the Group's revenue from real estate sales amounted to 437.15 million baht, a decrease from 

661.41 million baht in 2024. The primary reasons for this decline were the economic slowdown in the early part of 
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the year and intense competition. Revenue from land sales reached 76.86 million baht, a significant increase from 

only 1.68 million baht in the previous year, reflecting the company's strategy of asset management to generate 

liquidity. In 2025, the company recognized revenue from detached houses totaling 366.49 million baht, 

representing 83.83% of the total real estate sales revenue. The company's detached house customers are a group 

with higher potential for housing loan applications compared to other groups, which aligns with the focus on 

developing the Navara Rama 2 and Navara Rangsit projects, both featuring detached houses priced at 5 million 

baht, thus leading to a significant increase in the company's revenue from detached house sales. 

         In 2025, the Group's revenue from projects outside the Nonthaburi zone increased, accounting for 65% of 

revenue from property transfers. These projects outside Nonthaburi include Navara Rama 2 and Navara Rangsit-

Klong Song, with starting sales prices of 5.79 million baht and 4.59 million baht, respectively. Customers in both of 

these projects were less affected by stricter housing loan regulations compared to customers in the Nonthaburi 

zone. The Group's projects in the Nonthaburi zone, with sales prices ranging from 2.79 to 5.00 million baht, were 

more impacted by stricter housing loan regulations. Additionally, houses priced under 5 million baht face more 

intense competition, both in terms of promotional offers and price discounts.

Analysis on the operation and financial condition

Operating results and profitability

The revenue structure of the Group for the years 2023 - 2025, categorized by type of revenue, is detailed as follows:

 Revenue structure

 Consolidated financial statements

 2023  2024  2025 

 Million 

Baht

 

Percentage

 Million 

Baht

 

Percentage

 Million 

Baht

 

Percentage

 Revenue from real estate sales

Detached houses 387.08 52.50 437.93 65.58 365.65 70.80

Semi-detached houses 294.86 40.00 155.71 23.32 65.57 12.70

Townhomes 33.37 4.53 53.06 7.95 5.94 1.15

Commercial buildings 13.14 1.78 14.71 2.20 - -

Bare land - - 1.68 0.24 76.86 14.88

 Total revenue from real estate 

sales

 728.45  98.81  663.09  99.29 514.01 99.53

Other income 1 8.81 1.19 4.71 0.71 2.43 0.47

 Total revenue  737.26  100.00  667.80  100.00 516.44  100.00

      The Group's revenue structure consists of revenue from real estate sales, including detached houses, semi-

detached houses, townhomes, commercial buildings, and bare land. The Group develops 100% horizontal real estate. 

In 2023 and 2024, the company increased its detached house products. Due to stricter housing loan approvals, the 

transfer sales of semi-detached houses priced between 3.39 – 4.00 million baht, which are the Group's semi-detached 

house products, decreased. Currently, the Group's semi-detached house products remain in the Kunalai Daisy project 

and the Kunalai Prime Luxe project (newly opened in 2025).

         For detached house products, the Group has seen an increasing proportion of revenue recognized relative to 

total revenue each year. As observed in 2025, the Group recognized revenue from detached house products amounting 

1 
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to 365.65 million baht, representing 70.80 percent of real estate sales revenue. The Group's proportion of revenue 

recognition from detached house products increased from 2024. In 2025, the company's detached houses will primarily 

recognize revenue from projects located outside the Bang Bua Thong zone, namely the Navara Rama 2 project and the 

Navara Rangsit project, which are detached houses with starting prices of 4.59 million baht and above.

      For townhome products, the Group observed the impact of stricter housing loan approvals for townhome 

customers. Therefore, the company ceased developing projects with townhome products. In 2025, the Group had only 

2 townhome units remaining, compared to townhomes in 2024.

         For semi-detached house products, the Group primarily develops semi-detached houses in projects located in 

the Bang Bua Thong zone, namely the Kunalai Daisy project and the Kunalai Prime Luxe project, which mainly feature 2-

story semi-detached houses. The transfer value of the Group's semi-detached houses decreased in 2025 because 

houses priced below 5 million baht were affected by stricter housing loan approvals.

   Analysis of Operating Results for 2023 - 2025

   Revenue

 Revenue from real estate sales and land sales

 Project  Consolidated financial statements

 2023  2024  2025 

  Million  

 Baht

 

Percentage

 Million 

Baht

  Per   cent

 percent

 Million 

Baht

 

Percentage

 Kunalai Courtyard 13.14 1.80 14.71 2.22 - -

Kunalai Joy On 314  89.96  12.35  0.12  0.02 - -

Kunalai Prime  0.17  0.03 - - - -

Kunalai Begins 2 112.25  15.41  86.64  13.07 15.47 3.01

Kunalai Parko 98.71 13.55 13.79 2.08 - -

Kunalai Daisy 201.94 27.72 165.25 24.92 67.88 13.21

Navara Rama 2 176.20 24.19 211.40 31.88 164.17 31.94

Kunalai Perra 27.24 3.74 38.85 5.86 55.40 10.78

Navara Rangsit – Klong 2 8.84 1.21 126.86 19.38 118.76 23.10

Kunalai Prime Luxe - - 3.79 0.57 15.46 0.03

 Total revenue from real estate sales  728.45  100.00  661.41   99.86  437.15  85.05

 Revenue from bare land sales - - 1.68 0.14 76.86 14.95

 Total revenue from real estate sales 

and bare land sales

 728.45  100.00  663.09  100.00  514.01  100.00

      In 2023, the Group's real estate sales revenue amounted to 728.45 million baht, a decrease of 273.17 million baht 

or 27.28 percent from 2022. The main revenue came from the transfer of ownership of the Kunalai Daisy project, 

valued at 201.94 million baht, representing 27.72 percent of real estate sales revenue. Additionally, revenue was 

recognized from the Navara Rama 2 project, valued at 176.20 million baht, representing 24.19 percent of real estate 

sales revenue, and the Kunalai Begins 2 project, valued at 112.25 million baht, representing 15.41 percent of real estate 

sales revenue. In 2023, the Group launched the Kunalai Perra project, which features 120 detached house units priced 

between 4.59 – 5.19 million baht, and the Navara Rangsit – Klong 2 project, which features 865 detached house units 

priced between 4.59 – 20.00 million baht. Both projects began recognizing revenue in 2023.
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       In 2024, the Group's real estate sales revenue amounted to 663.09 million baht, a decrease of 65.36 million baht 

or 8.97 percent from 2023. In 2024, the Group's main revenue came from the Navara Rama 2 project, valued at 211.40 

million baht, representing 31.88 percent of real estate sales revenue. Additionally, in 2024, the Group recognized 

revenue from the Navara Rangsit-Klong 2 project, with a recognized revenue value of 128.54 million baht, representing 

19.38 percent of real estate sales revenue.

      In 2025, the Group's total revenue from real estate sales and land sales amounted to 514.01 million baht. This 

revenue was divided into real estate sales revenue of 437.15 million baht, a decrease of 224.26 million baht or 33.91 

percent from 2024, and land sales revenue of 76.86 million baht, an increase of 75.18 million baht from 2024. In 2025, 

the Group's primary revenue proportion came from the recognition of revenue from detached house products, 

accounting for 71.18% of real estate sales revenue. These detached houses primarily originated from revenue 

recognition from the Navara Rama 2 project and the Navara Rangsit project.

 Other income

       The Group's other income consists of compensation income for house repair work from contractors, revenue 

from forfeiture of advance payments, and club building rental income, among others. The Group's other income 

for 2023 – 2025 amounted to 8.81 million baht, 4.71 million baht, and 2.43 million baht, respectively, representing 

1.19 percent, 0.71 percent, and 0.47 percent of total revenue, respectively.

 Other income  2023  2024  2025

 Revenue from forfeiture of advance 

payments

0.31 0.11 0.22

 Club building rental income 2.75 2.61 1.98

 Interest income 0.15 0.17 0.15

 Others 5.60 1.82  0.08       

 Total other income  8.81  4.71  2.43

Percentage of total revenue 1.19 0.71 0.47

 Note: Other income is derived from the sale of scrap materials from the demolition of old buildings on land awaiting 
sale, which is an item that occurred only in 2023.

   Expenses

 Cost of real estate sales

       The Group's main cost of sales comprises land costs, land development costs, construction costs, and other 

expenses such as legal fees and project interest expenses. The primary component of the Group's cost of sales is 

construction costs, which depend on the contracted construction prices for houses in each project, as agreed upon by 

the Group with project contractors at various times, along with the cost of purchasing certain construction materials. 

The cost of real estate sales, broken down by product type, is detailed as follows:
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 Cost of sales  Consolidated financial statements

 2023  2024  2025

 Million 

Baht

 

Percentage 

of each 

revenue 

type

 Million Baht  

Percentage 

of each 

revenue 

type

 Million Baht  

Percentage 

of each 

revenue 

type

 Cost of real estate sales 

Detached houses 275.04 37.76 312.20 47.08 271.50 52.82

Semi-detached houses 238.68 32.77 140.94 21.26 63.91 12.43

Townhomes 3.78 39.32 5.93 12.82 2.50

Commercial buildings 10.43 1.43 12.95 1.95 - -

Bare land - - 0.47 0.07 31.22 6.07

 Total cost of sales  551.71  75.74  505.88  76.29 379.45 73.82

 Revenue from real estate sales

 Total revenue from real estate sales  728.45  100.00  663.09  100.00 514.01  100.00

       The Group will record project development costs as real estate development costs in the statement of financial 

position while the Group is constructing projects and before ownership is transferred to buyers. Once the Group has 

completed the sale and transfer of ownership of houses to buyers and recognized revenue from real estate sales, the 

Group will transfer the real estate development costs to be recorded as cost of real estate sales in the statement of 

comprehensive income.

       For 2023, the Group's cost of real estate sales amounted to 551.71 million baht, representing 75.74 percent of real 

estate sales revenue, an increase of 2.30 percent compared to the cost of sales to real estate sales revenue ratio of 

73.44 percent in 2022. The main reasons for this were increased land costs from 2022, as well as increased financial 

costs due to rising policy interest rates. Additionally, stimulating sales by increasing sales promotions (recorded as cost 

of goods sold) also contributed to the rise in real estate sales costs.

       For 2024, the Group's cost of real estate sales amounted to 505.41 million baht, representing 76.41 percent of real 

estate sales revenue, an increase of 0.67 percent compared to the cost of sales to real estate sales revenue ratio of 

75.74 percent in 2023. The increase in real estate sales costs was due to high financial costs, coupled with the Group's 

increase in sales promotions, including price discounts and special offers, to stimulate home purchase decisions in 

projects.

        For 2025, the Group's cost of real estate sales amounted to 348.22 million baht, representing 79.66 percent of 

real estate sales revenue, an increase of 3.24 percent compared to the cost of sales to real estate sales revenue ratio 

of 75.74 percent in 2024. The increase in real estate sales costs was due to the continued slowdown of the national 

economy, which led to a decrease in home sales. Many developers, including the Group, increased sales promotions, 

including price discounts and special offers, to maintain sales volume, thus increasing the cost of sales compared to 

2024. Additionally, in 2025, the Group had land sales revenue of 76.86 million baht, with a land sales cost of 40.6 

percent, resulting in a total cost of sales from real estate and land sales of 73.82 percent.

   Gross profit and gross profit margin
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 Net gross profit (Million Baht)  2023  2024  2025

Gross profit 176.74 157.20 134.57

Gross profit margin 24.26 23.71 26.18

       The Group's gross profit for 2023 – 2025 amounted to 176.74 million baht, 157.20 million baht, and 134.57 million 

baht, respectively, representing gross profit margins of 24.26 percent, 23.71 percent, and 26.18 percent of real estate 

sales revenue and land sales revenue, respectively. The Group's gross profit margin fluctuates with real estate sales 

revenue and the cost of real estate sales incurred from house ownership transfers at different times.

       The main factor affecting the gross profit margin is the construction cost of houses in each project. Considering the 

gross profit margin for the period 2023 – 2025, it is observed that in 2023, the Group was affected by the Russia-Ukraine 

war, which led to high oil prices, resulting in increased construction material prices. Coupled with rising policy interest 

rates, this caused an increase in the cost of sales.

       In 2024, Thailand's economy experienced a slowdown, and household debt remained high. Although the policy 

interest rate began to decrease, financial institutions were strict in granting housing loans, leading to an increased loan 

rejection rate compared to 2023. Consequently, the Group had to increase sales promotions and price discounts to 

stimulate customer decisions to purchase homes, which affected the cost of goods sold and led to a decrease in gross 

profit.

        In 2025, Thailand's economy continued to slow down from 2024, with household debt remaining high. Although 

the policy interest rate began to decrease to 1.25 percent, and the government introduced measures to reduce transfer 

fees and mortgage registration fees to 0.01 percent, effective until June 2026, along with the Bank of Thailand's 

relaxation of supervisory criteria for housing loans and other related housing loans (LTV criteria) effective from May 1, 

2025, to June 30, 2026. Both measures were implemented to stimulate real estate purchases and resulted in improved 

revenue from real estate transfers in Q2, as well as a reduced loan rejection rate. However, due to Thailand's economic 

conditions being affected by both trade wars and a decrease in tourist numbers, financial institutions remained strict in 

granting housing loans. This led the Group to increase sales promotions and price discounts to stimulate customer 

decisions. The economic slowdown also resulted in a decrease in the number of customers, causing real estate sales 

revenue in 2025 to decline from 2024, which in turn led to a decrease in the Group's gross profit.

 Selling and administrative expenses

 Selling and 

administrative 

expenses

 2023  2024  2025 

 Million Baht  

Percentage

 Million Baht  Percentage  Million Baht  

Percentage

Selling expenses 56.44 7.75 53.08 8.00 52.45  10.21

Administrative 

expenses

61.51 8.44 64.15 9.67 61.24 11.92

 Total selling and 

administrative 

expenses

 117.95  16.19  127.23  19.19  113.70  22.12

 Selling expenses

        The Group's selling expenses comprise selling costs and marketing expenses. Selling costs include specific 

business tax, transfer fees, and expenses related to house ownership transfer, among others. Selling expenses fluctuate 

with real estate sales revenue. Marketing expenses include, for example, brokerage fees, which are commissions paid by 

the Group to sales agents and company sales staff according to the company's policy, advertising and public relations 

costs, marketing activity costs, as well as expenses related to sales and marketing personnel, such as salaries, various 
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compensations, company welfare benefits, and bonuses paid to the company's sales and marketing staff. The Group 

sets an annual budget for these selling and marketing expenses, with the marketing department responsible for 

planning marketing and marketing activities based on this budget.

         In 2023, the Group's selling expenses amounted to 56.44 million baht, a decrease of 11.77 million baht or 17.26 

percent from the same period in 2022. In 2023, the Group's marketing expenses primarily involved activities for 

residents in all of the Group's projects to encourage referrals. Based on 3 years of historical data, the Group's products 

received a significant number of referrals. In 2023, the Group had a referral rate of 25% of the number of houses 

transferred during the year, and referrals from existing project customers made it easier for new referred customers to 

decide to purchase.

       In 2024, the Group's selling expenses amounted to 53.08 million baht, a decrease of 3.36 million baht or 5.9 

percent from the same period in 2023. The Group's selling expenses decreased in line with the reduction in real estate 

sales revenue, particularly selling-related expenses (ownership transfer expenses, specific business tax). Most of the 

Group's marketing expenses were for increased marketing activities organized by the Group in each project during 2024.

        In 2025, the Group's selling expenses amounted to 52.45 million baht, a decrease of 0.63 million baht or 1.2 

percent from the same period in 2024. The Group's selling expenses decreased in line with the reduction in real estate 

sales revenue. However, selling expenses in 2025 included land sales-related expenses, which limited the decrease in 

selling expenses relative to the decrease in revenue. Additionally, the Group's marketing expenses saw an increase in 

advertising and public relations costs.

 Administrative expenses

       The Group's administrative expenses include employee-related expenses, utility expenses, fees and consulting 

expenses, office expenses, after-sales service expenses, disallowed expenses under the Revenue Code, and 

depreciation and amortization.

         In 2023, administrative expenses amounted to 61.51 million baht, a decrease of 1.35 million baht or 2.15 percent 

from the same period of the previous year. In 2023, the Group experienced reduced employee-related expenses and 

image management costs. The Group managed administrative expenses to maintain a balanced level, as controlling 

administrative expenses is crucial during periods of declining revenue generation to prevent profit margins from falling 

too low.

         In 2024, administrative expenses amounted to 64.14 million baht, an increase of 2.63 million baht or 4.27 

percent from the same period of the previous year. In 2024, the Group incurred expenses for the handover of legal 

entities for two projects, which accounted for approximately 7% of administrative expenses. These handover expenses 

were one-time costs. Upon completion of project development, the Group transfers the legal entity to the legal entity 

of each allocated project to reduce the long-term project maintenance burden.

      In 2025, administrative expenses amounted to 61.24 million baht, a decrease of 2.91 million baht or 4.53 percent 

from the same period of the previous year. In 2025, the Group controlled administrative expenses to align with the 

reduced revenue recognition. Additionally, in 2025, the Group incurred expenses for the handover of legal entities, 

which limited the extent of the decrease.

 Financial costs

 Financial costs (Million Baht)  2023  2024  2025

Financial costs 3.80 7.36 18.30

       The Group's financial costs comprise interest from financial institution loans, debenture interest, and other interest 

not recorded as project financial costs in real estate development costs, as well as interest expenses under hire-

purchase agreements and unused credit line fees.

       In 2023, the Group's financial costs amounted to 3.80 million baht, a decrease of 1.06 million baht or 21.81 

percent from 2022. The reason for the decrease in the Group's financial costs was the Group's ability to record more 

interest expenses in the cost of goods sold due to an increase in projects in 2023.
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        In 2024, the Group's financial costs amounted to 7.35 million baht, an increase of 3.55 million baht or 93.4 

percent from 2023. The reason for the increase in the Group's financial costs was that interest rates remained high, 

coupled with the Group's slowdown in developing some projects, which prevented interest expenses from being 

recorded as part of the cost of goods sold.

       In 2025, the Group's financial costs amounted to 18.30 million baht, an increase of 10.94 million baht or 148.64 

percent from 2024. This increase in the Group's financial costs was due to the Group's high interest-bearing debt, 

coupled with the Group's slowdown in developing some projects, which prevented interest expenses from being 

recorded as part of real estate development costs.

 Income tax expense 

 Income tax (Million 

Baht)

 2023  2024  2025

Income tax 12.96 7.67 1.47

       The Group's income tax expenses for 2023 – 2025 were 12.96 million baht, 7.67 million baht, and 1.47 million 

baht, respectively, representing 1.76 percent, 1.16 percent, and 0.28 percent of total revenue, respectively. The 

decrease in income tax expenses was due to a reduction in the Group's profit before income tax.

 Net profit and net profit margin

 Net profit (Million 

Baht)

 2023  2024  2025

Net profit 50.84 29.66 3.53

Net profit margin (%) 6.90 4.47 0.69

        In 2023, the Group's net profit was 50.84 million baht, a decrease of 55.79 million baht or 50.32 percent from 

2022. This was due to a decrease in real estate sales revenue from 1,001.62 million baht in 2022 to 728.45 million baht, 

resulting from the slowdown of Thailand's economy, the continuous increase in policy interest rates from 2022 to 2023, 

and the expiration of LTV relaxation measures. Consequently, financial institutions became stricter, affecting customers 

purchasing homes priced below 5 million baht, leading to an increased loan rejection rate and a decrease in the 

Group's real estate sales revenue. In 2023, the Group primarily recognized revenue from the Kunalai Daisy project, 

Navara Rama 2 project, and Kunalai Begins 2 project. The Navara Rama 2 project had a higher gross profit margin than 

the Group's average. The Navara Rama 2 project had houses ready for transfer at the end of Q1, allowing for revenue 

recognition of 176.20 million baht in 2023, representing 24.19% of real estate sales revenue. The decrease in net profit 

was also due to increased sales promotions, which led to a reduction in the Group's net profit margin to 6.90 percent 

of real estate sales revenue.

       In 2024, the Group's net profit was 29.65 million baht, a decrease of 21.19 million baht or 41.67 percent from 

2023. The decrease in net profit was due to a reduction in real estate sales revenue from 2023, resulting from stricter 

housing loan approvals by financial institutions due to Thailand's continued economic slowdown from 2023 and high 

household debt, leading to a lower approval rate for housing loans. Additionally, the Group increased sales promotions, 

marketing activities, and incurred expenses for the handover of legal entities for two projects in 2024, which collectively 

led to a decrease in the Group's overall net profit.

      In 2025, the Group's net profit was 3.53 million baht, a decrease of 26.13 million baht or 88.1 percent from 2024. 

The decrease in net profit was due to a reduction in real estate sales revenue from 2024, resulting from stricter housing 

loan approvals by financial institutions due to Thailand's continued economic slowdown from 2024 and high household 

debt, leading to a lower approval rate for housing loans. Additionally, the Group increased sales promotions and price 

discounts to compete with other projects, which led to higher cost of sales. Coupled with a slowdown in project 

development, financial costs increased, resulting in a decrease in the Group's net profit.
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Asset management capability

 Overview of Assets

 Assets  As of December 31, 2023  As of December 31, 2024  As of December 31, 2025

 Million Baht  

Percentage

 Million Baht  

Percentage

 Million Baht  Percentage

Current assets 2,575.87 89.64 2,390.18 82.88 2,296.67 81.05

Non-current assets 297.76 10.36 493.79 17.12 536.84 18.95

 Total Assets  2,873.63  100.00  2,883.97  100.00  2,833.56  100.00

       As of the end of 2023-2025, the Group's total assets amounted to Baht 2,873.63 million, Baht 2,883.97 million, and 

Baht 2,833.56 million, respectively. The Group's primary assets consist of two items related to real estate project 

development: real estate development costs and land held for development.

      As of December 31, 2023, the Group had total assets of Baht 2,873.63 million, an increase of 26.73% from Baht 

2,267.47 million as of the end of 2022. This increase was primarily due to the growth in projects under development, 

namely Navara Rangsit – Klong 2 and Kunalai Prem Lux projects, which are currently under development. 

Consequently, costs related to these projects were increasingly recognized as part of the Group's real estate 

development costs. Both projects are expected to fully recognize revenue in 2024 and 2025, respectively.

      As of December 31, 2024, the Group had total assets of Baht 2,883.97 million, an increase of 0.36% from Baht 

2,873.63 million as of the end of 2023. The Group's total assets showed no significant change from 2023, primarily 

because the Group did not invest in new projects. Additionally, the Group managed its inventory to align with current 

sales conditions, leading to a decrease in real estate development costs, which are the Group's primary assets, 

compared to 2023.

      As of December 31, 2025, the Group had total assets of Baht 2,833.56 million, a decrease of Baht 50.41 million, or 

1.75%, from 2024. The Group's total assets primarily consisted of real estate development costs amounting to Baht 

2,244.02 million. The decrease in asset value from 2023 was mainly due to a reduction in real estate costs as the Group 

slowed down project development. Consequently, real estate development costs decreased.

 Cash and cash equivalents

       As of December 31, 2025, the Group had cash and cash equivalents totaling Baht 31.69 million, a decrease of Baht 

38.38 million, or 54.77%, compared to Baht 70.07 million as of December 31, 2024.

 Short-term investments

    As of December 31, 2025, the Group had short-term investments totaling Baht 10.51 million. These short-term  

investments are held as collateral for project utility guarantees.

 Trade accounts receivable

      The Company's policy regarding trade and other receivables is to present them at their net realizable value, after 

deducting allowance for doubtful accounts. A full allowance for doubtful accounts is provided if receivables are 

overdue for 180 days or more, to cover estimated losses that may arise from uncollectible receivables. This is 

determined based on past collection experience combined with an assessment of the current status of the receivables. 

Receivables are written off when they are deemed uncollectible and are recognized as part of administrative expenses.

      In 2025, the Group had trade and other receivables, net, amounting to Baht 9.93 million, a decrease of Baht 3.25 

million from 2024. In 2024, the Group had trade receivables of Baht 13.18 million.

 Real estate development costs

       As of December 31, 2023, the Company had real estate development costs of Baht 2,488.25 million, an increase of 

Baht 908.99 million, or 57.56%, compared to 2022. This was a result of new project developments, specifically the 

Navara Rangsit – Klong 2 project, for which the Company acquired land ownership in Q2 and commenced property 
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transfers in Q4. Additionally, land held for development for the Kunalai Prem Lux project was transferred to real estate 

development costs for project development, with sales expected to commence in Q1 2024 and property transfers in 

the latter half of 2024. In 2023, the Group invested in the construction of these new projects, as well as ongoing 

projects for sale, leading to an increase in real estate development costs.

      As of December 31, 2024, the Company had real estate development costs of Baht 2,306.48 million, a decrease of 

Baht 181.77 million, or 7.3%, compared to 2023. The main reason for this was the Company's transfer of real estate 

development costs from projects with delayed development work, resulting in an accounting adjustment to reclassify 

them as land held for development.

       As of December 31, 2025, the Company had real estate development costs of Baht 2,244.01 million, a decrease of 

Baht 62.46 million, or 2.71%, compared to 2024. This was due to the Group's slowdown in the development of certain 

projects and the recognition of revenue from real estate, which led to a decrease in real estate development costs.

 Land held for development

      Land held for development is land that the Group plans to develop projects on in the future. Land held for 

development comprises the cost of acquiring the land and other directly related expenses. It is presented at cost, net 

of accumulated impairment losses. As of the end of 2023-2025, the Group had land held for development amounting 

to Baht 88.88 million, Baht 244.29 million, and Baht 312.32 million, respectively, representing 3.09%, 8.47%, and 11.02% 

of the company's total assets, respectively.

      As of the end of 2023, land held for development amounted to Baht 88.88 million, a decrease of 10.19% from the 

end of 2022. This was due to the Group's transfer of land for the Kunalai Prem Lux project to real estate development 

costs and the acquisition of additional land ownership to support future project developments.

      As of the end of 2024, land held for development amounted to Baht 244.29 million, an increase of 174.85% from 

the end of 2023. This was due to the Group's transfer of real estate development costs from projects with delayed 

development work to land held for development.

 As of the end of 2025, land held for development amounted to Baht 312.32 million, an increase of 27.86% from the 

end of 2024. This increase was due to the Group's acquisition of land for future project development, leading to an 

upward adjustment in land held for development.

 Investment properties

      The Group's investment properties include land and the central clubhouse building. In 2018, the Group reclassified 

and transferred land and the clubhouse building to investment properties. In 2023, the Group had investment 

properties totaling Baht 25.82 million, an increase of Baht 0.08 million, or 0.31%. The increase in investment properties 

was due to the transfer of a portion of the land of the head office building, held for rental income, to be included as 

part of investment properties. In 2024, the Group had investment properties totaling Baht 28.28 million, an increase of 

Baht 2.46 million, or 9.5%, resulting from the reclassification of buildings that the Group leases out. In 2025, the Group 

had investment properties totaling Baht 26.60 million, a decrease of Baht 1.68 million, or 5.95%, from 2024.

 Deferred income tax assets

      Deferred income tax assets arise from temporary differences between the carrying amounts of assets for financial 

reporting purposes and their tax bases, to recognize the tax effects as deferred income tax assets or liabilities. The 

Group's deferred income tax assets arise from employee benefit provisions, down payments, finance lease agreements, 

and booking fees. As of December 31, 2023-2025, the Group had deferred income tax assets amounting to Baht 3.11 

million, Baht 4.05 million, and Baht 6.04 million, respectively, representing 0.11%, 0.14%, and 0.21% of total assets, 

respectively.

 Other non-current assets

      The Group's other non-current assets primarily consist of land deposits, guarantees for electricity meter installation, 

and water meter installation. As of December 31, 2023-2025, the Group had other non-current assets amounting to 

Baht 36.07 million, Baht 44.5 million, and Baht 11.94 million, respectively, representing 1.26%, 1.54%, and 0.42% of 

total assets, respectively.



#MARKER:PART_1

Part 1 Business Operations and Performance     144

Liquidity and capital adequacy

 Overview of Liabilities

 Liabilities  As of December 31, 2023  As of December 31, 

2024 

 As of December 31, 2025

 Million Baht  

Percentage

 Million Baht  

Percentage

 Million Baht  

Percentage

Current Liabilities 1,062.53 50.72 1,257.90 62.10 1,226.66 61.95

Non-current Liabilities 1,032.49 49.28 767.80 37.90 853.42 38.05

 Total Liabilities  2,095.02  100.00  2,025.70  100.00  1,980.08  100.00

      As of December 31, 2023 – 2025, the Group's total liabilities amounted to 2,095.02 million Baht, 2,025.70 million 

Baht, and 1,980.08 million Baht, respectively, representing 71.74%, 70.91%, and 69.88% of total liabilities and 

shareholders' equity, respectively. Key liabilities include long-term borrowings from financial institutions, short-term 

borrowings from financial institutions, trade and other payables, short-term borrowings from other individuals, short-

term borrowings from related individuals and entities, debentures, short-term debentures, and convertible debentures. 

The majority of the Group's liabilities consist of debentures and project finance loans from financial institutions. 

Borrowings from financial institutions will increase as the Group develops more projects and constructs more houses 

within projects, and will decrease when the company repays the principal after the transfer of ownership of houses in 

the projects, in accordance with the loan agreement terms. Overall, in 2025, the Group's total liabilities decreased 

slightly from 2024.

     As of December 31, 2023, the Group's total liabilities amounted to 2,095.02 million Baht, an increase of 468.45 

million Baht or 28.80% from the end of 2022. The main reason was an increase in long-term borrowings from financial 

institutions due to the Group's new project development, while trade payables were gradually repaid and new 

debentures were issued in a smaller proportion than debentures redeemed in the past year.

      As of December 31, 2024, the Group's total liabilities amounted to 2,025.70 million Baht, a decrease of 69.33 

million Baht from the end of 2023, or representing an increase of 3.3%. The main reason was a decrease in trade 

payables due to the slowdown in project development, which led to a reduction in trade payables.

      As of December 31, 2025, the Group's total liabilities amounted to 1,980.08 million Baht, a decrease of 45.62 

million Baht or 2.25% from the end of 2024. The main reason was a decrease in trade payables due to the slowdown 

in project development, which led to a reduction in trade payables.

 Trade and Other Payables

      The Group's trade and other payables include trade payables – other individuals and entities, trade payables – 

related individuals and entities, other payables from other individuals and entities, other payables from related entities, 

deposits and advance receipts, accrued expenses, retention money, etc. As of December 31, 2023 – 2025, the 

Company's trade and other payables amounted to 199.23 million Baht, 106.08 million Baht, and 71.34 million Baht, 

respectively, representing 6.93%, 3.68%, and 2.52% of total liabilities and shareholders' equity, respectively. In 2025, 

trade and other payables decreased due to payments to construction contractors, land payments for land awaiting 

development, and the repayment of performance guarantees.

 Short-term borrowings from financial institutions

      Short-term borrowings from financial institutions are primarily used as working capital for the Group.

      As of December 31, 2023, the Group had short-term borrowings from financial institutions totaling 40.00 million 

Baht, unchanged from the end of 2022.

      As of December 31, 2024, the Group had short-term borrowings from financial institutions totaling 40.00 million 

Baht, unchanged from the end of 2023.
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      As of December 31, 2025, the Group had short-term borrowings from financial institutions totaling 40.00 million 

Baht, unchanged from the end of 2024.

 Contract Liabilities

      Contract liabilities include booking fees, contract fees, down payments, and advance receipts, which are revenues 

from items not yet delivered to customers as per contracts, such as utilities, projects not completed as agreed, 

complimentary goods or freebies, etc., in accordance with Accounting Standard No. 15, "Revenue from Contracts with 

Customers." For 2023, the Group had contract liabilities of 8.14 million Baht, a decrease of 1.49 million Baht or 15.47% 

from 2022. The main reason was a decrease in both the value of project utility construction work and undelivered 

promotional items. In 2024, the Group had contract liabilities of 29.98 million Baht, an increase of 268.3%. The reason 

for the increase in contract liabilities was the receipt of a land purchase deposit of 20 million Baht, with the transfer of 

ownership scheduled for 2025. In 2025, the Group had contract liabilities of 6.22 million Baht, a decrease of 23.76 

million Baht or 79.26% from 2024, which resulted from the land ownership transfer in 2025.

 Short-term borrowings from related individuals and entities

  Short-term borrowings from related individuals and entities are loans obtained by the Group from other entities    

within the Group's shareholder base. The purpose of these borrowings depends on the specific periods when the Group 

requires funds. For 2025, the Group had borrowings from related individuals and entities totaling 20.29 million Baht, 

representing 0.72% of total liabilities and shareholders' equity. These borrowings in 2025 were used to repay the 

Group's maturing debentures and to repay debts to financial institutions.

 Short-term debentures 

  Short-term debentures are loans used by the Group for working capital. In 2025, the Group had outstanding short-    

term debentures totaling 48.82 million Baht.

 Short-term borrowings from other individuals and entities

      Short-term borrowings from other individuals and entities: As of December 31, 2023 - 2025, the Group had short-

term borrowings from other individuals totaling 61.70 million Baht, 7.5 million Baht, and 27.72 million Baht, respectively. 

In 2023, the Group issued short-term bills of exchange with a face value of 50.00 million Baht. In 2024, the Group repaid 

short-term borrowings from other individuals and short-term bills of exchange, leaving outstanding short-term 

borrowings from other individuals at 7.5 million Baht. For 2025, the Group increased short-term borrowings from other 

individuals and entities for working capital purposes, resulting in a total outstanding balance of 27.72 million Baht.

 Lease liabilities

      The Group's lease liabilities under finance leases consist of lease agreements for vans, pickup trucks, and electric 

golf carts. As of the end of 2023 – 2025, the Group's total lease liabilities amounted to 2.02 million Baht, 1.09 million 

Baht, and 0.65 million Baht, respectively, representing 0.07%, 0.04%, and 0.02% of total liabilities and shareholders' 

equity, respectively. For 2023, the Group entered into additional finance lease agreements for golf carts and company 

vehicles, while the value of existing lease agreements decreased due to installment payments. In 2024 and 2025, the 

Group did not enter into any additional lease agreements.

 Long-term borrowings from financial institutions

      Borrowings from financial institutions are primarily used for the Group's real estate project development. The Group 

can draw on loans for land costs as specified by the lender. For utility construction costs and house construction costs, 

funds can be drawn based on the value of construction work completed, or according to construction milestones, or 

the amount payable per inspection reports, as assessed by the lender's appraiser, or another legal entity deemed 

appropriate by the lender to act as an appraiser on their behalf, or by a verifying engineer. The amount of borrowings 

from financial institutions will fluctuate in line with the volume of construction of real estate projects under 

development at any given time.
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 Borrowings from financial institutions  Consolidated Financial Statements

 As of Dec. 31, 2023  As of Dec. 31, 2024  As of Dec. 31, 2025

 Million 

Baht

 Percentage  Million 

Baht

 Percentage  Million 

Baht

 Percentage

  Borrowings from financial institutions 

 due within one year

 - Project development loans 517.01 55.47 50.20 377.12 41.90

 - Working capital loans 22.28 2.39 130.36 13.29 117.78 13.09

 Total borrowings from financial 

institutions due within one year

 539.29  57.86  622.86  63.49  494.90  54.99

  Long-term borrowings from financial 

 institutions

 - Project development loans 390.6 41.91 358.10 36.51 405.16 45.01       

 - Working capital loans 2.11 0.23 - - - -

 Total long-term borrowings from 

financial institutions

 392.71  42.14  358.10  36.51  405.16  45.01

 Total borrowings from financial 

institutions

 932.00  100.00%  980.96  100.00%  900.06  100.00

        As of the end of 2023 – 2025, the Group's total borrowings from financial institutions amounted to 932.00 million 

Baht, 980.96 million Baht, and 900.06 million Baht, respectively, representing 32.43%, 34.01%, and 31.76% of total 

liabilities and shareholders' equity, respectively.

             As of the end of 2023, the Group had borrowings from financial institutions totaling 932.00 million Baht, an 

increase of 140.00% from the end of 2022. The main reasons were the Group's application for credit lines to develop 

the Navara-Rangsit Klong 2 project and the Kunalai Prem Luxe project, along with an additional 17.19 million Baht in 

credit lines for working capital within the Group. Furthermore, additional credit lines were drawn for projects that had 

received project development loans from financial institutions, with the drawdown of construction loan amounts 

varying according to the Group's construction progress.

        As of the end of 2024, the Group had borrowings from financial institutions totaling 980.96 million Baht. This 

included drawing on credit lines to settle aval obligations of financial institutions amounting to 85 million Baht, and 

drawing on credit lines for utility development costs and house construction costs based on construction progress. The 

reason for the increase in borrowings from financial institutions is that the Group planned to increase its reliance on 

borrowings from financial institutions instead of raising funds through debenture offerings.

              As of the end of 2025, the Group had borrowings from financial institutions totaling 900.06 million Baht, a 

decrease of 80.91 million Baht or 8.25% from 2024. The reason for the decrease in borrowings from financial institutions 

is that the Group did not undertake new project development, and in 2025, the Group slowed down the development 

of some projects, leading to a reduction in credit line utilization from financial institutions.

 Debentures

        In 2023, the Group issued 1 series of unsecured debentures totaling 200.00 million Baht. The Group issued these 

debentures for the purpose of investing in land for future project development and for use as working capital in project 

development. As of December 31, 2023, the Group had outstanding debentures totaling 840.00 million Baht.
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        In 2024, the Group issued a total of 2 series of unsecured debentures: Series 1, valued at 108.00 million Baht, and 

Series 2, valued at 100 million Baht. The Group issued these debentures for the purpose of repaying debentures 

maturing in 2024 and for use as working capital in project development. The Group had outstanding debentures 

totaling 850 million Baht.

        In 2025, the Group redeemed 1 series of debentures worth 440 million Baht and issued a total of 3 series of 

debentures. Two series were unsecured debentures: Series 1, valued at 148.10 million Baht, intended to repay 

debentures maturing in 2025; and Series 2, valued at 92.8 million Baht, intended for asset acquisition, investment, or as 

operating expenses related to current business operations. One series was secured debentures, valued at 105.1 million 

Baht, intended for debt repayment and for asset acquisition, investment, or as operating expenses related to current 

business operations.

 Employee Benefit Obligations

               The Group's employee benefit obligations are the Group's obligations to pay severance compensation to 

employees in accordance with labor laws when employees retire, resign, and have served for a specified period, 

calculated based on actuarial principles. As of the end of 2023 - 2025, the Group had employee benefit obligations 

totaling 7.90 million Baht, 9.14 million Baht, and 11.03 million Baht, representing 0.41%, 0.31%, and 0.39% of total 

liabilities and shareholders' equity, respectively.

  Overview of Shareholders' Equity

 Shareholders' Equity  As of December 31, 

2023 

 As of December 31, 

2024

 As of December 31, 

2025

 Million Baht  Million Baht  Million Baht

Registered Capital 596.86 596.86 644.93

Issued and Paid-up Capital 374.56 393.94 409.69

Share premium 223.88 254.50 254.50

Convertible debentures – Equity 

component

Expired warrants to purchase shares - 6.79 6.79

Warrants to purchase shares 6.79 - -

Retained Earnings 185.48 215.20 194.73

Other components of shareholders' equity (13.67) (13.67) (13.67)

Non-controlling interests 1.57 1.50 1.41

 Total Shareholders' Equity   <69sFkS6KghzV>  858.26  853.46

        The Group's shareholders' equity as of December 31, 2023 – December 31, 2025, amounted to 778.61 million 

Baht, 858.26 million Baht, and 853.46 million Baht, respectively, representing 27.09%, 29.75%, and 30.12% of total 

liabilities and shareholders' equity, respectively.

               As of December 31, 2023, the Group's shareholders' equity amounted to 778.61 million Baht, an increase 

compared to shareholders' equity of 640.90 million Baht at the end of 2022. This was due to the recognition of net 

profit from operations in 2023, recorded as retained earnings totaling 50.84 million Baht, and cash received from the 

issuance of additional ordinary shares totaling 131.69 million Baht.
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1.  

               As of December 31, 2024, the Group's shareholders' equity amounted to 858.26 million Baht, an increase 

compared to shareholders' equity of 778.61 million Baht at the end of 2023. This was due to the recognition of net 

profit from operations in 2024, recorded as retained earnings totaling 29.65 million Baht, and cash received from a 

specific issuance of additional ordinary shares totaling 50 million Baht.

       As of December 31, 2025, the Group's shareholders' equity amounted to 853.46 million Baht, a decrease compared 

to shareholders' equity of 858.26 million Baht at the end of 2024. In 2025, the Company paid dividends in cash and 

shares totaling 0.03 Baht/share, with a total dividend payment value of 23.64 million Baht. Additionally, in 2025, the 

Group's net profit decreased, leading to a reduction in shareholders' equity from 2024.

 Dividend Payment

In accordance with the resolution of the Annual General Meeting of Shareholders for 2025 held on April 21, 2025, 

the shareholders approved the payment of dividends from net profit as of December 31, 2025, at a rate of 0.03 

Baht per share, comprising a stock dividend at a ratio of 25 ordinary shares to 1 stock dividend share, equivalent 

to 0.02 Baht per share, and a cash dividend at a rate of 0.01 Baht per share. The Company paid these dividends 

on May 7, 2025.

  Liquidity Analysis

 Cash Flow (Unit: Million Baht)  Year 2023  Year 2024  Year 2025

 Cash flow from operating activities (received) / (used) (815.11) (34.34) 12.33

 Cash flow from investing activities (received) / (used) (8.67) (11.40) (40.20)

 Cash flow from financing activities (received) / (used) 594.00 44.35 (10.51)

 Net increase (decrease) in cash and cash equivalents  (229.78)  (1.39)  (38.38)

 Cash flow from operating activities

        In 2023, the Group's net cash used in operating activities amounted to (815.11) million Baht. The Group invested 

heavily in developing its projects, with significant investments in new projects launched for sale in 2023 and 

preparations for sales in 2024, totaling (741.11) million Baht. Additionally, the Group's debt burden increased due to 

new project development and rising interest rates, leading to an increase in interest paid to (103.40) million Baht. For 

payments to trade payables, in 2023, the Group paid trade payables totaling (54.45) million Baht, including income tax 

payments of (12.17) million Baht.

        In 2024, the Group's net cash used in operating activities amounted to (34.34) million Baht. This was due to the 

Group slowing down project development and reclassifying real estate development costs from delayed projects, 

which reduced real estate development costs. Additionally, trade and other payables decreased by (92.92) million 

Baht. Furthermore, the Group incurred high interest expenses, leading to an increase in interest paid to (121.33) million 

Baht, resulting in net cash used in operating activities of (34.34) million Baht.

        In 2025, the Group's net cash from operating activities amounted to 12.3 million Baht. This was due to the Group 

slowing down project development, which led to a reclassification of real estate development costs from delayed 

projects, thereby reducing real estate development costs. Additionally, trade and other current payables decreased in 

line with the reduced project development, totaling (33.97) million Baht.

 Cash flow from investing activities

        In 2023, the Group had net cash used in investing activities of (8.7) million Baht, primarily due to the purchase of 

buildings and equipment totaling (11.63) million Baht.

        In 2024, the Group had net cash used in investing activities of (11.4) million Baht, primarily due to an increase in 

buildings and equipment of (11.77) million Baht.

        In 2025, the Group had net cash used in investing activities of (40.2) million Baht, primarily due to an increase in 

pledged deposits with financial institutions totaling (29.05) million Baht.
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 Cash flow from financing activities

        In 2023, the Group had net cash from financing activities of 594.00 million Baht, primarily from cash received from 

borrowings from financial institutions totaling 1,305.29 million Baht, cash received from the issuance of debentures and 

short-term bills of exchange totaling 248.06 million Baht, and cash received from the issuance of additional ordinary 

shares totaling 131.69 million Baht. The company repaid borrowings from financial institutions totaling 763.88 million 

Baht, redeemed debentures and convertible debentures totaling 270.00 million Baht, and paid dividends totaling 46.81 

million Baht.

        In 2024, the Group had net cash from financing activities of 44.35 million Baht. Cash inflows came from borrowings 

from financial institutions totaling 879 million Baht, cash received from the issuance of debentures totaling 208 million 

Baht, and cash received from the issuance of ordinary shares totaling 50 million Baht. The decrease in cash from 

financing activities was due to the repayment of borrowings from financial institutions totaling 830 million Baht, the 

redemption of debentures totaling 200 million Baht, and the repayment of borrowings from other individuals totaling 

56 million Baht.

        In 2025, the Group had net cash used in financing activities of (10.51) million Baht. In 2025, the main cash inflows 

came from the issuance of debentures totaling 346 million Baht and borrowings from financial institutions totaling 

592.02 million Baht. Meanwhile, the main cash outflows were for the redemption of debentures totaling 400 million 

Baht and the repayment of borrowings from financial institutions totaling 664.90 million Baht. Additionally, in 2025, the 

Group engaged in financing activities involving the receipt and repayment of short-term borrowings from related 

individuals and entities, as well as additional short-term debenture receipts and repayments.

Material Transaction (MT) and Related Party Transaction (RPT)

Related Party Transactions

       In 2025, the Company had related party transactions consisting of short-term loans from related individuals and 

entities, totaling 20.29 million Baht. These short-term loans were utilized for working capital and are scheduled for 

repayment in February 2026.

Issuance of debt securities with an obligation to maintain financial ratios

Is there an issuance of debt securities with an obligation

to maintain financial ratios?

: Yes

Can the Company maintain the financial ratios as reported? : Yes

The Company has set the following financial ratios to be maintained:

Debt Instruments
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No. Details Value

 (Million 

Baht)

Maintenance of Financial Ratios

1 Debentures of Villa Kunalai Public 

Company Limited Series 1/2023, due in 

2026.

200 Maintain the Net Debt to Equity ratio, according to the 

financial statements, at a ratio not exceeding 3:1 as of 

the end of the accounting period for the consolidated 

quarterly financial statements or the consolidated annual 

financial statements (as the case may be).

2  Debentures of Villa Kunalai Public 

Company Limited Series 1/2024, due in 

2026, with the issuer having the right to 

redeem the debentures prior to the 

maturity date.

108 Maintain the Net Debt to Equity ratio, according to the 

financial statements, at a ratio not exceeding 3:1 as of 

the end of the accounting period for the consolidated 

quarterly financial statements or the consolidated annual 

financial statements (as the case may be).

3 Debentures of Villa Kunalai Public 

Company Limited Series 2/2024, due in 

2026, with the issuer having the right to 

redeem the debentures prior to the 

maturity date.

100 Maintain the Net Debt to Equity ratio, according to the 

financial statements, at a ratio not exceeding 3:1 as of 

the end of the accounting period for the consolidated 

quarterly financial statements or the consolidated annual 

financial statements (as the case may be).

4 Convertible debentures of Villa Kunalai 

Public Company Limited Series 1/2025, 

due in 2027, with the issuer having the 

right to redeem the debentures prior to 

the maturity date.

69.50 Maintain the Net Debt to Equity ratio, according to the 

financial statements, at a ratio not exceeding 3:1 as of 

the end of the accounting period for the consolidated 

quarterly financial statements or the consolidated annual 

financial statements (as the case may be).

5 Debentures of Villa Kunalai Public 

Company Limited Series 1/2025, due in 

2027, with the issuer having the right to 

redeem the debentures prior to the 

maturity date.

148.10 Maintain the Net Debt to Equity ratio, according to the 

financial statements, at a ratio not exceeding 3:1 as of 

the end of the accounting period for the consolidated 

quarterly financial statements or the consolidated annual 

financial statements (as the case may be).

6 High-risk debentures of Villa Kunalai 

Public Company Limited Series 2/2025, 

due in 2027, with the issuer having the 

right to redeem the debentures prior to 

the maturity date.

92.80 Maintain the Net Debt to Equity ratio, according to the 

financial statements, at a ratio not exceeding 3:1 as of 

the end of the accounting period for the consolidated 

quarterly financial statements or the consolidated annual 

financial statements (as the case may be).

7 Secured high-risk debentures of Villa 

Kunalai Public Company Limited Series 

3/2025, due in 2027, with the issuer 

having the right to redeem the 

debentures prior to the maturity date.

105.10 Maintain the Net Debt to Equity ratio, according to the 

financial statements, at a ratio not exceeding 3:1 as of 

the end of the accounting period for the consolidated 

quarterly financial statements or the consolidated annual 

financial statements (as the case may be).
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1.  

2.  

3.  

4.  

5.  

4.2 Potential factors or incidents that may materially affect the financial condition or the operating results

Significant factors or incidents that may materially affect the future financial condition or the operating results

Government Policies
               Changes in laws and regulations related to real estate business operations, such as amendments to laws 

concerning the Town Planning Act, land allocation requirements, as well as changes in regulations regarding land use 

zoning, traffic planning, and mass transit rail projects or express highway projects, etc. Such changes may affect the 

costs and expenses of the company's real estate development projects.

        Furthermore, the Land and Building Tax Act, which came into effect from January 2022 onwards, impacts the land 

costs for real estate developers if vacant or undeveloped land is held.

        In 2023, the Bank of Thailand revoked the relaxation of the loan-to-value (LTV) ratio regulations for housing loans, 

leading financial institutions to reduce the loan limits for housing. This resulted in an increase in loan rejections during 

the year, in addition to the government's measures to reduce the real estate transfer registration fee from 2% to 1% 

and the real estate mortgage registration fee from 1% to 0.01% to stimulate the real estate sector.

        In 2024, the government implemented measures to reduce the real estate transfer registration fee from 2% to 1% 

and the real estate mortgage registration fee from 1% to 0.01% to stimulate the real estate sector for property 

transactions valued at no more than 7 million baht.

        In 2025, due to the slowdown in Thailand's economy, the government extended measures to reduce the real 

estate transfer registration fee from 2% to 1% and the real estate mortgage registration fee from 1% to 0.01% to 

stimulate the real estate sector for property transactions valued at no more than 7 million baht, effective until June 30, 

2026. Additionally, the Bank of Thailand introduced measures to relax the loan-to-value (LTV) ratio regulations for 

housing loans, allowing retail customers to borrow 100% of the property purchase price, also effective until June 30, 

2026. Furthermore, the Bank of Thailand reduced the policy interest rate, which stood at 1.25% at the end of 2025, to 

alleviate the interest burden for both the private sector and the public, and to increase opportunities for loan 

applications.

 Macroeconomic Trends and Consumer Purchasing Power

        Thailand's macroeconomic conditions are a crucial factor influencing consumer decisions to purchase housing, 

especially for real demand housing. Economic growth, household income, employment levels, and consumer 

confidence all impact purchasing power in the housing market. If the economy shows continuous expansion, it will lead 

to increased housing demand, particularly for horizontal housing projects that meet the needs for living space and 

family living quality. Conversely, if the economy slows down or experiences economic uncertainty, consumers may 

delay their housing purchase decisions, which could affect the company's sales and revenue from property transfers.

 Interest Rate Trends and Liquidity in the Financial System

        Interest rates are one of the key factors affecting both homebuyers and real estate developers. Adjustments in 

policy interest rates impact housing loan interest rates, which in turn affect the repayment burden of homebuyers. If 

interest rates are high, consumer purchasing power may decrease, leading to longer project sales periods. Furthermore, 

interest rates also influence the financial cost structure of real estate developers, who rely on funding sources from 

financial institutions or the issuance of debt instruments for project development. Therefore, changes in interest rates 

can affect the company's profitability and long-term investment planning.

 Household Debt Levels and Access to Housing Loans

        Thailand has a high level of household debt relative to its economic size, which may affect consumers' ability to 

incur additional debt. Financial institutions may exercise greater caution in approving loans, leading to a higher 

mortgage rejection rate, especially among first-time homebuyers. Nevertheless, the demand for real-demand housing 

remains in the market, particularly for horizontal housing that meets the needs for living space and family privacy.

 Competition and Structure of the Real Estate Market
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6.  

7.  

8.  

        The residential real estate development business is highly competitive, with large, medium, and small developers 

continuously entering the market, especially in the horizontal housing project segment, which has gained increasing 

popularity in recent years. This competition may manifest in the form of new project development, pricing strategies, 

promotional offers, or the development of housing designs to meet consumer needs. If market competition intensifies, 

it could affect the company's sales rate, project sales period, and profit margins.

 Housing Supply Trends and Market Inventory Management

        New housing supply in some locations may increase due to the launch of new projects by multiple developers. If 

market supply grows faster than consumer demand, it could lead to price competition and extend project sales 

periods. Furthermore, a decrease in housing demand would cause supply to remain in the market longer, resulting in 

higher inventory levels and the potential for price wars. However, the company has a policy of carefully analyzing 

location potential and planning project development to ensure that project launches align with market conditions and 

consumer demand. As the group develops only horizontal projects, construction can be reduced or delayed to prevent 

excessive inventory.

 Urban Expansion and Infrastructure Trends 

        Government infrastructure development, such as electric train projects, major roads, and new city development 

projects, plays a crucial role in enhancing the potential of areas and creating demand for housing in surrounding 

regions, especially in suburban areas which are key locations for horizontal housing estate development. Such urban 

expansion and infrastructure development may positively impact land values and long-term housing demand.

 Demographic Structure and Consumer Behavior Trends

        Changes in demographic structure, such as the aging society, the growth of smaller families, and evolving work 

patterns like hybrid work or work from home, have led consumers to place greater importance on indoor living space. 

This trend has resulted in increased popularity for horizontal housing, as it better meets the demands for living space, 

privacy, and quality of life compared to other housing types.
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4.3 Information from financial statements and significant financial ratios

Information from financial statements

Summary of financial position statements

THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Consolidate Consolidate Consolidate

AUDITED AUDITED AUDITED

Assets

Cash And Cash Equivalents
(ThousandTHB)

71,463.91 70,074.34 31,694.38

Short-Term Investments - 

Net
(ThousandTHB)

- - 10,509.00

Trade And Other 

Receivables - Current - Net
(ThousandTHB)

16,048.52 13,184.15 9,935.25

Other Current Receivables
(ThousandTHB)

- 13,184.15 9,935.25

Inventories - Net
(ThousandTHB)

2,488,252.76 2,306,481.80 2,244,018.64

Real Estate Development 

Costs
(ThousandTHB)

2,488,252.76 2,306,481.80 2,244,018.64

Other Current Assets
(ThousandTHB)

99.53 435.08 513.63

Other Current Assets - 

Others
(ThousandTHB)

99.53 435.08 513.63
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THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Consolidate Consolidate Consolidate

AUDITED AUDITED AUDITED

Total Current Assets
(ThousandTHB)

2,575,867.12 2,390,175.37 2,296,670.90

Restricted Deposits - Non-

Current
(ThousandTHB)

6,131.38 5,781.38 34,827.48

Land And Projects Held For 

Future Development
(ThousandTHB)

88,884.74 244,298.66 312,325.31

Investment Properties - Net
(ThousandTHB)

25,824.19 28,286.32 26,602.92

Property, Plant And 

Equipment - Net
(ThousandTHB)

134,636.45 165,622.46 144,485.38

Right-Of-Use Assets - Net
(ThousandTHB)

2,616.07 1,025.77 605.58

Intangible Assets - Net
(ThousandTHB)

474.91 195.00 51.45

Intangible Assets - Others
(ThousandTHB)

474.91 195.00 51.45

Deferred Tax Assets
(ThousandTHB)

3,107.16 4,050.93 6,037.94

Other Non-Current Assets
(ThousandTHB)

36,087.30 44,524.65 11,938.29

Other Non-Current Assets 

- Others
(ThousandTHB)

36,087.30 44,524.65 11,938.29
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THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Consolidate Consolidate Consolidate

AUDITED AUDITED AUDITED

Total Non-Current Assets
(ThousandTHB)

297,762.19 493,785.17 536,874.35

Total Assets
(ThousandTHB)

2,873,629.31 2,883,960.54 2,833,545.25

Liabilities

Bank Overdrafts And Short-

Term Borrowings From 

Financial Institutions
(ThousandTHB)

40,000.00 40,000.00 40,009.59

Trade And Other Payables - 

Current
(ThousandTHB)

199,234.76 106,080.84 71,347.11

Liabilities Under Agreements 

And Licences For Operation 

- Current
(ThousandTHB)

8,138.23 29,982.44 6,217.57

Short-Term Borrowings
(ThousandTHB)

61,696.79 7,500.00 48,015.25

Other Parties
(ThousandTHB)

61,696.79 7,500.00 27,720.82

Related Parties
(ThousandTHB)

- - 20,294.43

Current Portion Of Long-

Term Debts
(ThousandTHB)

749,196.44 1,072,822.73 960,406.11
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THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Consolidate Consolidate Consolidate

AUDITED AUDITED AUDITED

Financial Institutions
(ThousandTHB)

539,291.78 622,864.49 494,900.13

Bonds
(ThousandTHB)

209,904.66 449,958.25 464,793.38

Perpetual Bonds
(ThousandTHB)

- - 533.12

Current Portion Of Long-

Term Debts - Others
(ThousandTHB)

- - 179.49

Current Portion Of Lease 

Liabilities
(ThousandTHB)

1,127.12 692.79 598.87

Other Current Liabilities
(ThousandTHB)

16.10 35.00 65.63

Total Current Liabilities
(ThousandTHB)

1,062,532.96 1,257,895.24 1,126,660.13

Non-Current Portion Of Long-

Term Debts
(ThousandTHB)

1,023,694.08 758,253.67 842,337.13

Financial Institutions
(ThousandTHB)

392,710.77 358,101.48 405,159.72

Bonds
(ThousandTHB)

630,983.31 400,152.19 335,208.49

Perpetual Bonds
(ThousandTHB)

- - 67,997.69
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THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Consolidate Consolidate Consolidate

AUDITED AUDITED AUDITED

Non-Current Portion Of 

Long-Term Debts - Others
(ThousandTHB)

- - 33,971.22

Non-Current Portion Of 

Lease Liabilities
(ThousandTHB)

894.09 402.68 53.95

Provisions For Employee 

Benefit Obligations - Non-

Current
(ThousandTHB)

7,901.83 9,145.96 11,031.30

Total Non-Current Liabilities
(ThousandTHB)

1,032,490.01 767,802.31 853,422.37

Total Liabilities
(ThousandTHB)

2,095,022.97 2,025,697.55 1,980,082.50

Shareholders' equity

Authorised Share Capital
(ThousandTHB)

596,862.21 596,862.21 644,937.44

Authorised Ordinary 

Shares
(ThousandTHB)

596,862.21 596,862.21 644,937.44

Issued And Paid-Up Share 

Capital
(ThousandTHB)

374,555.03 393,934.88 409,692.14

Paid-Up Ordinary Shares
(ThousandTHB)

374,555.03 393,934.88 409,692.14
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THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Consolidate Consolidate Consolidate

AUDITED AUDITED AUDITED

Warrants, Options And Rights
(ThousandTHB)

6,794.22 6,794.22 6,794.22

Premium (Discount) On 

Share Capital
(ThousandTHB)

223,882.90 254,503.08 254,503.09

Premium (Discount) On 

Ordinary Shares
(ThousandTHB)

223,882.90 254,503.08 254,503.09

Retained Earnings (Deficits)
(ThousandTHB)

185,482.32 215,202.60 194,731.89

Retained Earnings - 

Appropriated
(ThousandTHB)

27,804.32 29,394.01 29,817.57

Legal And Statutory 

Reserves
(ThousandTHB)

27,804.32 29,394.01 29,817.57

Retained Earnings 

(Deficits) - Unappropriated
(ThousandTHB)

157,678.01 185,808.59 164,914.32

Other Components Of Equity
(ThousandTHB)

(13,671.99) (13,671.99) (13,671.99)

Other Components Of 

Equity - Others
(ThousandTHB)

(13,671.99) (13,671.99) (13,671.99)

Equity Attributable To Owners 

Of The Parent
(ThousandTHB)

777,042.49 856,762.79 852,049.34
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THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Consolidate Consolidate Consolidate

AUDITED AUDITED AUDITED

Non-Controlling Interests
(ThousandTHB)

1,563.85 1,500.20 1,413.41

Total Equity
(ThousandTHB)

778,606.34 858,262.99 853,462.75

Total Liabilities And Equity
(ThousandTHB)

2,873,629.31 2,883,960.54 2,833,545.25

Summary of income statement

THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Consolidate Consolidate Consolidate

AUDITED AUDITED AUDITED

Statement of Comprehensive Income

Revenue From Operations
(ThousandTHB)

728,453.45 663,085.77 514,011.00

Revenue From Sales
(ThousandTHB)

728,453.45 663,085.77 514,011.00

Other Income
(ThousandTHB)

8,806.45 4,718.90 2,427.08

Total Revenue
(ThousandTHB)

737,259.90 667,804.67 516,438.08

Costs
(ThousandTHB)

551,713.60 505,882.51 379,445.74
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THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Consolidate Consolidate Consolidate

AUDITED AUDITED AUDITED

Cost Of Sales
(ThousandTHB)

551,713.60 505,882.51 379,445.74

Selling And Administrative 

Expenses
(ThousandTHB)

117,945.56 117,230.70 113,700.58

Selling Expenses
(ThousandTHB)

56,439.92 53,081.67 52,455.39

Administrative Expenses
(ThousandTHB)

61,505.64 64,149.03 61,245.19

Total Cost And Expenses
(ThousandTHB)

669,659.16 623,113.21 493,146.32

Profit (Loss) Before Finance 

Costs And Income Tax 

Expense
(ThousandTHB)

67,600.74 44,691.46 23,291.77

Finance Costs
(ThousandTHB)

3,800.99 7,358.79 18,294.59

Income Tax Expense
(ThousandTHB)

12,958.68 7,676.05 1,469.35

Profit (Loss) For The Period 

From Continuing Operations
(ThousandTHB)

50,841.07 29,656.62 3,527.83

Net Profit (Loss) For The 

Period
(ThousandTHB)

50,841.07 29,656.62 3,527.83
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THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Consolidate Consolidate Consolidate

AUDITED AUDITED AUDITED

Net Profit (Loss) For The 

Period / Profit (Loss) For The 

Period From Continuing 

Operations
(ThousandTHB)

50,841.07 29,656.62 3,527.83

Remeasurement Of 

Employee Benefit Obligations
(ThousandTHB)

2,481.87 - (561.65)

Income Taxes Relating To 

Items That Will Not Be 

Subsequently Reclassified 

To Profit Or Loss
(ThousandTHB)

(496.37) - 112.33

Other Comprehensive 

Income (Expense) - Net Of 

Tax
(ThousandTHB)

1,985.50 - (449.32)

Total Comprehensive Income 

(Expense) For The Period
(ThousandTHB)

52,826.57 29,656.62 3,078.51

Net Profit (Loss) 

Attributable To : Owners 

Of The Parent
(ThousandTHB)

50,679.71 29,720.27 3,609.32

Net Profit (Loss) 

Attributable To : Non-

Controlling Interests
(ThousandTHB)

161.37 (63.65) (81.49)



#MARKER:PART_1

Part 1 Business Operations and Performance     162

THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Consolidate Consolidate Consolidate

AUDITED AUDITED AUDITED

Total Comprehensive 

Income (Expense) 

Attributable To : Owners 

Of The Parent
(ThousandTHB)

52,660.93 29,720.27 3,165.30

Total Comprehensive 

Income (Expense) 

Attributable To : Non-

Controlling Interests
(ThousandTHB)

165.64 (63.65) (86.79)

Basic Earnings (Loss) Per 

Share (Baht/Share)
(ThousandTHB)

0.07000 0.04000 0.00400

Diluted Earnings (Loss) Per 

Share (Baht/Share)
(ThousandTHB)

0.07000 0.04000 0.00400

EBITDA
(ThousandTHB)

73,331.06 51,108.23 29,457.08

Operating Profit
(ThousandTHB)

58,794.29 39,972.56 20,864.69

Normalize Profit
(ThousandTHB)

50,841.07 29,656.62 3,527.83



#MARKER:PART_1

Part 1 Business Operations and Performance     163

Summary of cash flow statement

THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Consolidate Consolidate Consolidate

AUDITED AUDITED AUDITED

Cash flow statement

Profit (Loss) Before Finance 

Costs And/Or Income Tax 

Expense
(ThousandTHB)

63,799.75 37,332.67 4,997.17

Depreciation And 

Amortisation
(ThousandTHB)

5,730.32 6,416.78 6,165.32

Depreciation
(ThousandTHB)

5,445.57 6,136.87 6,021.77

Amortisation
(ThousandTHB)

284.75 279.91 143.55

(Gains) Losses On Disposal 

And Write-Off Of Fixed Assets
(ThousandTHB)

0.02 (11.79) 840.95

Loss On Write-Off Of 

Fixed Assets
(ThousandTHB)

0.02 0.02 840.95

Dividend And Interest 

Income
(ThousandTHB)

(153.12) (167.43) (148.20)

Interest Income
(ThousandTHB)

(153.12) (167.43) (148.20)
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THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Consolidate Consolidate Consolidate

AUDITED AUDITED AUDITED

Finance Costs
(ThousandTHB)

3,800.99 7,358.79 18,294.59

Employee Benefit Expenses
(ThousandTHB)

1,412.24 2,712.68 1,606.67

Cash Flows From (Used In) 

Operations Before Changes 

In Operating Assets And 

Liabilities
(ThousandTHB)

74,713.91 53,641.70 31,756.50

(Increase) Decrease In Trade 

And Other Receivables
(ThousandTHB)

(5,946.66) 1,231.55 3,558.09

(Increase) Decrease In 

Inventories
(ThousandTHB)

(817,976.43) 124,959.77 203,927.01

(Increase) Decrease In Other 

Operating Assets
(ThousandTHB)

105,593.40 (9,199.19) (23,561.32)

Increase (Decrease) In Trade 

And Other Payables
(ThousandTHB)

(54,451.41) (92,924.77) (33,968.39)

Increase (Decrease) In 

Accrued Expenses
(ThousandTHB)

(1,492.78) 21,844.21 (23,764.87)

Increase (Decrease) In 

Provisions
(ThousandTHB)

(227.13) (1,468.55) (282.99)
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THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Consolidate Consolidate Consolidate

AUDITED AUDITED AUDITED

Increase (Decrease) In Other 

Operating Liabilities
(ThousandTHB)

(8.05) 18.90 30.63

Cash Generated From (Used 

In) Operations
(ThousandTHB)

(699,795.14) 98,103.63 157,694.65

Interest Received
(ThousandTHB)

249.22 142.10 178.42

Interest Paid
(ThousandTHB)

(103,396.20) (121,332.18) (135,825.10)

Income Tax (Paid) Received
(ThousandTHB)

(12,165.78) (11,249.43) (9,715.23)

Net Cash From (Used In) 

Operating Activities
(ThousandTHB)

(815,107.91) (34,335.88) 12,332.74

(Increase) Decrease In Short-

Term Investments
(ThousandTHB)

- - (10,509.00)

Payment For Purchase Of 

Fixed Assets
(ThousandTHB)

(11,629.10) (11,769.25) (645.54)

Property, Plant And 

Equipment
(ThousandTHB)

(11,629.10) (11,769.25) (645.54)

(Increase) Decrease In 

Restricted Deposits
(ThousandTHB)

2,959.68 352.41 (29,046.10)
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THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Consolidate Consolidate Consolidate

AUDITED AUDITED AUDITED

Net Cash From (Used In) 

Investing Activities
(ThousandTHB)

(8,671.83) (11,402.56) (40,200.64)

Proceeds From Borrowings
(ThousandTHB)

1,353,345.35 879,418.48 1,127,348.68

Proceeds From Short-

Term Borrowings
(ThousandTHB)

208,059.20 160,000.00 500,328.10

Proceeds From Short-

Term Borrowings - 

Financial Institutions
(ThousandTHB)

160,000.00 160,000.00 160,000.00

Proceeds From Short-

Term Borrowings - 

Related Parties
(ThousandTHB)

- - 305,328.10

Proceeds From Short-

Term Borrowings - 

Other Parties
(ThousandTHB)

48,059.20 - 35,000.00

Proceeds From Long-

Term Borrowings
(ThousandTHB)

1,145,286.16 719,418.48 627,020.58

Proceeds From Long-

Term Borrowings - 

Financial Institutions
(ThousandTHB)

1,145,286.16 719,418.48 592,020.58
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THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Consolidate Consolidate Consolidate

AUDITED AUDITED AUDITED

Proceeds From Long-

Term Borrowings - 

Other Parties
(ThousandTHB)

- - 35,000.00

Repayments On Borrowings
(ThousandTHB)

(763,882.03) (886,162.74) (1,125,163.66)

Repayments On Short-

Term Borrowings
(ThousandTHB)

(160,000.00) (216,000.00) (460,261.50)

Repayments On Short-

Term Borrowings - 

Financial Institutions
(ThousandTHB)

(160,000.00) (160,000.00) (160,000.00)

Repayments On Short-

Term Borrowings - 

Related Parties
(ThousandTHB)

- - (285,261.50)

Repayments On Short-

Term Borrowings - 

Other Parties
(ThousandTHB)

- (56,000.00) (15,000.00)

Repayments On Long-

Term Borrowings
(ThousandTHB)

(603,882.03) (670,162.74) (664,902.16)

Repayments On Long-

Term Borrowings - 

Financial Institutions
(ThousandTHB)

(603,882.03) (670,162.74) (664,902.16)
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THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Consolidate Consolidate Consolidate

AUDITED AUDITED AUDITED

Repayments On Lease 

Liabilities
(ThousandTHB)

(1,569.97) (1,214.74) (843.67)

Proceeds From Issuance Of 

Debt Instruments
(ThousandTHB)

200,000.00 208,000.00 515,496.00

Repayments On Debt 

Instruments
(ThousandTHB)

(273,685.47) (204,757.90) (505,028.22)

Proceeds From Issuance Of 

Equity Instruments
(ThousandTHB)

131,691.29 50,000.03 0.01

Dividend Paid
(ThousandTHB)

(46,810.64) - (7,878.75)

Other Items (Financing 

Activities)
(ThousandTHB)

(5,088.34) (934.25) (14,442.44)

Net Cash From (Used In) 

Financing Activities
(ThousandTHB)

594,000.20 44,348.88 (10,512.06)

Net Increase (Decrease) In Cash 

And Cash Equivalent
(ThousandTHB)

(229,779.54) (1,389.57) (38,379.96)

Cash And Cash Equivalents, 

Beginning Balance
(ThousandTHB)

301,243.45 71,463.91 70,074.34
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THB

31 Dec 2023 31 Dec 2024 31 Dec 2025

Consolidate Consolidate Consolidate

AUDITED AUDITED AUDITED

Cash And Cash Equivalents, 

Ending Balance
(ThousandTHB)

71,463.91 70,074.34 31,694.38

Key financial ratios

2023 2024 2025

Liquidity ratio

Current ratio

(times)

2.42 1.90 2.04

Quick ratio

(times)

0.08 0.07 0.05

Cash flow liquidity ratio

(times)

-0.91 -0.03 0.01

Average account recievable turnover

(times)

67.81 50.65 44.68

Average collection period

(days)

6.00 8.00 9.00

Average inventory turnover

(times)

-0.18 0.29 0.19

Average inventory turnover period

(days)

-2,078.00 1,275.00 1,880.00

Average account payable turnover

(times)

-1.57 4.50 4.98

Average payment period

(days)

-233.00 82.00 74.00

Average cash cycle

(days)

-1,841.00 1,201.00 1,815.00
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2023 2024 2025

Profitability ratio

Gross profit margin

(%)

24.26 23.71 26.18

Operating margin

(%)

9.17 6.69 4.51

Net profit margin

(%)

6.90 4.44 0.68

Return on equity (ROE)

(%)

9.52 5.46 2.72

Financial policy ratio

Total debts to total equity

(times)

2.69 2.36 2.32

Interest coverage ratio

(times)

1.99 1.17 0.67

Interest bearing debt to EBITDA ratio

(times)

25.59 36.78 64.21

Debt service coverage ratio

(times)

0.09 0.05 0.03

Dividend payout ratio

(%)

88.90 N/A 746.72

Efficiency ratio

Return on asset (ROA)

(%)

2.63 1.55 0.81

Return On Fixed Assets

(%)

23.51 11.29 4.52

Asset turnover

(times)

0.26 0.23 0.18
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5. General information and other material facts

5.1 General information

General information

Securities registrar

Name of securities registrar : Thailand Securities Depository Co., Ltd.

Address/location : 93 Ratchadaphisek Road

Subdistrict : Din Daeng

District : Din Daeng

Province : Bangkok

Postcode : 10400

Telephone : 02-009-9000

Facsimile number : 02-009-9991

Name of bondholder’s representative : Bluebell Securities Co.,Ltd.

Address/location : 1 Q House Lumpini Bldg. 25 Fl. Sathon Tai Rd.

Subdistrict : Thung Maha Mek

District : Sathorn

Province : Bangkok

Postcode : 10120

Telephone : 0-2249-2999

Bond registrar
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Name of bond registrar : BANGKOK BANK PUBLIC COMPANY LIMITED

Address/location : 333 Silom Road

Subdistrict : Si Lom

District : Bang Rak

Province : Bangkok

Postcode : 10500

Telephone : 0-2231-4333

Facsimile number : 0-2231-4742

Name of bond registrar : KASIKORNBANK PUBLIC COMPANY LIMITED

Address/location : 400/22 Phahon Yothin Road

Subdistrict : Sam Sen Nai

District : Phaya Thai

Province : Bangkok

Postcode : 10400

Telephone : 0-2273-1050-55, 0-2273-1060-4, 0-2273-1073-6

Facsimile number : 0-2273-1090

Name of bond registrar : CIMB THAI BANK PUBLIC COMPANY LIMITED

Address/location : 44 Langsuan Road

Subdistrict : Lumphini

District : Pathum Wan

Province : Bangkok

Postcode : 10330

Telephone : 0-2638-8000,0-2626-7000

Facsimile number : 0-2657-3333

Auditing firm
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Name of auditing firm* : PRICEWATERHOUSECOOPERS ABAS COMPANY LIMITED

Address/location : NO. 179/74-80 BANGKOK CITY TOWER BUILDING, 7TH, 

11TH, 13TH-16TH FLOOR, SOUTH SATHORN ROAD,

Subdistrict : THUNG MAHA MEK

District : SATHON

Province : Bangkok

Postcode : 10120

Telephone : +66 2844 1000

Facsimile number : +66 2286 5050

List of auditors : Miss SANICHA AKARAKITTILAP

License number : 8470

List of auditors : Mr KRIT CHATCHAVALWONG

License number : 5016

List of auditors : Miss VARAPORN VORATHITIKUL

License number : 4474
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5.2 Other material facts

5.2.1 Other information that may significantly influence investors' decision making

Other information that may influence investors' decision

making

: No

5.2.2 Restrictions of foreign shareholders

Are there restrictions on foreign shareholders? : No



#MARKER:PART_1

Part 1 Business Operations and Performance     175

5.3 Legal disputes

Legal disputes

Is there any legal dispute? : No
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5.4 Secondary market

Secondary market

Has the company's security been listed on a stock

exchange in another country?

: No
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5.5 Financial institution with regular contact (in case of debt securities offeror)

Financial institution with regular contact

Are there any debt securities offered? : Yes

Financial institution 1

Financial institution with regular contact : BANGKOK BANK PUBLIC COMPANY LIMITED

Information on the financial institution with regular contact : 333 Silom Road, Si Lom, Bang Rak, Bangkok 10500 

Telephone : 0-2231-4333

Financial institution 2

Financial institution with regular contact : KASIKORNBANK PUBLIC COMPANY LIMITED

Information on the financial institution with regular contact : 400/22 Phahon Yothin Road, Sam Sen Nai, Phaya Thai, 

Bangkok 10400 

Telephone : 0-2273-1050-55, 0-2273-1060-4, 

0-2273-1073-6

Financial institution 3

Financial institution with regular contact : CIMB THAI BANK PUBLIC COMPANY LIMITED

Information on the financial institution with regular contact : 44 Langsuan Road, Lumphini, Pathum Wan, Bangkok 

10330 

Telephone : 0-2638-8000,0-2626-7000

Financial institution 4

Financial institution with regular contact : Bluebell Securities Co.,Ltd.

Information on the financial institution with regular contact : 1 Q House Lumpini Bldg. 25 Fl. Sathon Tai Rd., Thung 

Maha Mek, Sathorn, Bangkok 10120 

Telephone : 0-2249-2999

Financial institution 5

Financial institution with regular contact : UOB KAY HIAN SECURITIES (THAILAND) PUBLIC 

COMPANY LIMITED

Information on the financial institution with regular contact : 130-132 Sindhorn Tower 1, 2nd and 3rd Floors, 

Wireless Road, Lumphini, Pathum Wan, Bangkok 

10330 

Telephone : 0-2659-8000

Financial institution 6

Financial institution with regular contact : DAOL SECURITIES (THAILAND) PUBLIC COMPANY 

LIMITED
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Information on the financial institution with regular contact : 87/2 CRC Tower, All Seasons Place, Wireless Road, 

Lumphini, Pathum Wan, Bangkok 10330 

Telephone : 0-2351-1800

Financial institution 7

Financial institution with regular contact : GLOBLEX SECURITIES COMPANY LIMITED

Information on the financial institution with regular contact : 87/2 CRC Tower, All Seasons Place, Wireless Road, 

Lumphini, Pathum Wan, Bangkok 10330 

Telephone : 0-2672-5999

Financial institution 8

Financial institution with regular contact : ASIA PLUS SECURITIES COMPANY LIMITED

Information on the financial institution with regular contact : 175 Sathorn City Tower, 3rd Floor, South Sathorn 

Road, Thung Maha Mek, Sathon, Bangkok 10120 

Telephone : 0-2285-1666
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6. Corporate governance policy

6.1 Overview of the policy and guidelines

Overview of the policy and guidelines

Corporate governance policy and guidelines : Yes

Overview of the Company's Corporate Governance Policy
             The Company recognizes that good corporate governance is a crucial foundation for sustainable growth and 

building trust among shareholders, investors, customers, business partners, employees, and all stakeholder groups. 

Therefore, the Company has established corporate governance policies and practices in line with the principles of good 

corporate governance for listed companies, adhering to the principles of accountability, transparency, fairness, and 

verifiability, as well as strict compliance with relevant laws, regulations, rules, and requirements.

 Governance Structure and Mechanisms

The Board of Directors is responsible for setting direction, strategy, approving key policies, overseeing risk 

management and internal control systems, and monitoring performance to achieve objectives.

Sub-committees (e.g., Audit Committee, Risk Management Committee, Executive Committee, and Nomination and 

Remuneration Committee/or other committees as determined by the Company) support in-depth consideration 

and screening of important issues and report to the Board of Directors.

Management operates according to approved policies and plans, and provides sufficient, timely, and accurate 

information reporting systems for the Board's decision-making.

Key Corporate Governance Practices
1) Roles, Duties, and Responsibilities of the Board of Directors

Promote an organizational culture committed to good governance, ethics, and legal compliance.

Consider and approve significant transactions and those that may involve conflicts of interest based on principles 

of transparency and fairness.

2) Business Ethics and Anti-Corruption

Establish a Business Code of Conduct/Employee Code of Conduct for everyone to adhere to.

Have a policy of not giving/receiving bribes and avoiding inappropriate facilitation of benefits.

Communicate to employees and business partners for mutual understanding, by supporting regular training and 

review of practices.

3) Risk Management and Internal Control Systems

Establish a risk management framework covering strategic, financial, operational, legal/regulatory, and reputational 

risks.

Maintain an internal control system appropriate for the nature and size of the business, with ongoing monitoring 

and adjustments as circumstances change.

The Audit Committee/Internal Audit Department (if any) supports the assessment of the adequacy of 

internal controls and the oversight of financial reporting.

4) Conflicts of Interest and Connected Transactions

Require directors, executives, and relevant parties to fully disclose their interests and relationships.

Consideration of connected transactions must comply with relevant criteria, and interested parties must 

abstain from voting/participating in accordance with the Company's practices.

5) Information Disclosure and Transparency
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Disclose important information accurately, completely, and timely, considering equal access to information for 

investors.

Provide appropriate investor relations (IR) channels and channels for shareholders to inquire about information.

6) Governance of Insider Information Usage and Securities Trading

Establish practices for directors, executives, and relevant employees not to use inside information for 

personal gain and to comply with regulations regarding blackout periods.

Communicate to relevant parties to be aware of legal prohibitions and penalties.

7) Protection of Shareholder Rights and Equitable Treatment of Shareholders

Encourage shareholders to fully exercise their rights to attend meetings, ask questions, offer opinions, and vote.

Conduct shareholder meetings transparently, with sufficient information for consideration, and facilitate the 

exercise of rights.

8) Complaint/Whistleblowing Channels and Whistleblower Protection

Provide channels for receiving complaints or whistleblowing regarding corruption, misconduct, or non-compliance 

with laws/Company policies.

Protect the information and identity of whistleblowers in good faith, and have fair practices for fact-finding 

investigations.

9) Sustainability Governance and Stakeholder Responsibility

Consider the impact on stakeholders in the value chain, such as customers, communities, business partners, and 

employees.

Promote workplace safety, project/service quality, and responsible business operations.

 

Continuous Review and Development
       The Company encourages the Board of Directors and management to regularly review policies, practices, and the 

effectiveness of corporate governance, including knowledge development (e.g., relevant laws/regulatory criteria) to 

elevate corporate governance standards to suit the changing business context.

Reference link for the full version of corporate governance

policy and guidelines

: https://kunalai.co.th/th/ir_index.php?corporate

6.1.1 Policy and guidelines related to the board of directors

Are there policy and guidelines related to the board of

directors

: Yes

Guidelines related to the board of directors : Nomination of directors, Determination of director 

remuneration, Independence of the board of 

directors from the management, Director 

development, Board performance evaluation, 

Corporate governance of subsidiaries and associated 

companies

Nomination of directors

       The Company recognizes that the Board of Directors plays a crucial role in setting the direction, strategy, and 

governance to achieve sustainable growth. Therefore, the Company has established policies and practices for director 

https://kunalai.co.th/th/ir_index.php?corporate
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1.  

2.  

3.  

4.  

5.  

1.  

selection in accordance with good corporate governance principles, considering suitability, transparency, fairness, and 

accountability, to ensure the appointment of individuals with qualifications, knowledge, abilities, and experience 

consistent with the Company's business nature and strategy.

Criteria and Process for Director Selection
The Nomination and Remuneration Committee (or an assigned committee) is responsible for establishing criteria, 

processes, and selecting suitable individuals to be nominated for consideration and approval by the Board of 

Directors and/or the shareholders' meeting, as stipulated by laws and the Company's regulations.

The selection of directors is based on qualifications, knowledge, abilities, and experience that are 

beneficial to the company's business operations, including the ability to govern, formulate policies, and 

provide strategic advice.

The Company emphasizes a diverse board structure in terms of skills, experience, specialized expertise, 

and diverse perspectives to enhance the effectiveness of the Board's deliberation and decision-making.

Directors must possess qualifications and not have prohibited characteristics as stipulated by relevant 

laws, and must not be individuals with conflicts of interest that could affect their independent and fair 

performance of duties.

In the case of independent directors, the Company requires them to be independent according to the 

criteria of regulatory bodies and to be able to express opinions independently, considering the best 

interests of the Company and its shareholders as a whole.

 

Nomination and Appointment
Individuals who have passed the selection process will be nominated for consideration by the Board of 

Directors and proposed for approval by the shareholders' meeting in accordance with the prescribed 

procedures.

The Company provides an opportunity for shareholders to nominate qualified individuals as company 

directors in advance of the shareholders' meeting, in accordance with the criteria and timeframe 

stipulated by the Company.

 

Continuous Review and Development
       The Company supports the regular review of its director selection policies and practices to ensure alignment with 

changes in business strategy, laws, and good corporate governance practices. The aim is to ensure that the Board of 

Directors is suitable, comprehensive, and capable of performing its duties effectively in the long term.

Determination of director remuneration

       The Company recognizes that appropriate, fair, and role-aligned remuneration for directors is crucial for attracting 

and retaining directors with suitable knowledge, abilities, and experience, enabling them to effectively perform their 

oversight duties, set policies, and provide strategic advice to management, which will lead to value creation and 

sustainable long-term growth for the Company.

       Therefore, the Company establishes policies and practices for determining directors' remuneration in accordance 

with good corporate governance principles, adhering to the principles of appropriateness, transparency, fairness, and 

alignment with directors' responsibilities, as well as considering the best interests of the Company and its shareholders 

as a whole.

Criteria and Process for Determining Directors' Remuneration
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1.  

2.  

3.  

4.  

5.  

The Nomination and Remuneration Committee (or a committee assigned by the Board of Directors) is responsible 

for considering and establishing the criteria, structure, and rates of directors' remuneration, and proposing them to 

the Board of Directors and/or the shareholders' meeting for approval. This shall be in accordance with relevant 

laws, the Company's regulations, and good corporate governance practices.

The determination of directors' remuneration is based on their roles, duties, responsibilities, workload, 

tenure, and the complexity of the business, as well as the risks associated with the Company's corporate 

governance.

The Company considers the appropriateness and competitiveness of directors' remuneration, by referencing 

comparative data from companies in the same industry or with similar business characteristics and size, to attract 

and retain qualified directors.

The structure of directors' remuneration comprises various forms of compensation, including monthly 

remuneration, meeting allowances, directors' bonuses, and/or other appropriate remuneration in accordance with 

relevant laws. The determination of such remuneration considers appropriateness, transparency, and fairness, 

while avoiding remuneration structures that could lead to conflicts of interest or affect the independence of 

directors in performing their duties.

For independent directors, the Company prioritizes setting remuneration that is not linked to the Company's 

performance in a manner that could affect their independence, to enable independent directors to perform their 

duties and express opinions impartially and independently.

Approval and Disclosure of Information
             Directors' remuneration must be considered and approved by the shareholders' meeting in accordance with 

established procedures and criteria. The Company fully, accurately, and transparently discloses information regarding its 

policies, criteria, and details of directors' remuneration in its annual reports and relevant reporting forms.

Policy Review and Amendment
       The Company supports regular review of its policies and practices regarding directors' remuneration, to ensure 

alignment with the business environment, the Company's strategy, relevant laws, and good corporate governance 

practices. The focus is on ensuring that the remuneration structure is appropriate, fair, and supports effective and 

sustainable corporate governance in the long term.

Independence of the board of directors from the management

       The Company places importance on maintaining the independence of the Board of Directors from management, 

which is a crucial principle of good corporate governance. This ensures that the Board can effectively, impartially, and 

transparently perform its duties in setting policies, overseeing, auditing, and balancing the management's operations, 

with the aim of protecting the best interests of the Company and its shareholders as a whole.

             Therefore, the Company has established policies and guidelines regarding the independence of the Board of 

Directors in accordance with the principles of good corporate governance of the Stock Exchange of Thailand (CG Code), 

based on the principles of independence, accountability, transparency, and auditability.

Guidelines for Maintaining the Independence of the Board of Directors

1. Board Structure and Proportion of Independent Directors

       The Company stipulates that the Board of Directors must have an appropriate composition, with a proportion of 

non-executive directors and independent directors in accordance with the criteria of regulatory bodies, to effectively 

oversee and balance the management's executive power.

2. Qualifications and Maintenance of Independence of Independent Directors

       The Company requires independent directors to possess independence qualifications as stipulated by the Stock 

Exchange of Thailand and the SEC Office. They must not have any business, financial, management, or other 
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relationships with the Company, its subsidiaries, management, or major shareholders that could affect their 

independent judgment. The Company regularly reviews the independence qualifications of its independent directors.

3. Segregation of Roles and Responsibilities between the Board of Directors and Management

       The Company clearly defines the roles and responsibilities of the Board of Directors and management. The Board 

of Directors is responsible for setting policies, directions, strategies, and overseeing the Company's operations, while 

management is responsible for day-to-day administration in accordance with approved policies and plans, to prevent 

management interference and enhance clarity of authority.

4. Independence in Meetings and Expression of Opinions

       The Board of Directors and sub-committees can meet, deliberate, and express opinions independently, without 

influence or dominance from management. Independent directors can provide straightforward comments, suggestions, 

and objections regarding management's operations, considering the best interests of the Company and its shareholders 

as a whole.

5. Consideration of Transactions with Actual or Potential Conflicts of Interest

       The Company requires directors and executives to fully disclose information regarding interests or relationships 

that may lead to conflicts of interest, and mandates that interested directors do not participate in the consideration, 

discussion, or voting on such matters. This is to maintain the independence, fairness, and transparency of the Board's 

decision-making.

6. Role of Sub-Committees

       The Company appoints key sub-committees, such as the Audit Committee and the Nomination and Remuneration 

Committee, with independent directors as primary members, to support the independent screening and oversight of 

important issues from management, and to report the results of their considerations to the Board of Directors.

Evaluation and Review

       The Company supports the regular evaluation of the performance of the Board of Directors, sub-

committees, and individual directors, as well as the review of the Board's independence, to ensure that the 

Board can continue to perform its duties independently, efficiently, and in line with the long-term principles 

of good corporate governance of the Stock Exchange of Thailand.

Director development

       The Company recognizes that continuous development of the knowledge, capabilities, and skills of the Board of 

Directors is a crucial factor in enhancing the effectiveness of corporate governance and setting the Company's strategic 

direction, enabling the Board to perform its duties efficiently, prudently, and in line with changes in the business 

environment, laws, and principles of good corporate governance.

              The Company has therefore established policies and guidelines for director development in line with the 

principles of good corporate governance of the Stock Exchange of Thailand, aiming to promote directors' appropriate 

knowledge and understanding of the Company's business, their roles, duties, and responsibilities, relevant laws and 

regulations, as well as significant trends and risks affecting business operations.

Guidelines for Director Development

1. New Director Orientation

       The Company provides orientation for new directors to ensure they have knowledge and understanding 

of the organizational structure, business nature, strategies, key policies, corporate governance system, roles 

and responsibilities of the Board of Directors, and relevant legal requirements, enabling new directors to 

commence their duties effectively.

2. Continuous Knowledge and Skill Development
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       The Company supports and encourages directors to participate in training, seminars, or courses related to 

corporate governance, laws, regulations, risk management, finance, accounting, and strategic or sustainability 

issues, as appropriate, to enhance knowledge and perspectives beneficial to their duties.

3. Monitoring Changes in Laws and Regulations

       The Company provides communication or reporting of information regarding changes in laws, regulations, 

and requirements related to corporate governance and business operations, to ensure directors have sufficient 

and up-to-date information for overseeing the Company.

4. Knowledge and Experience Exchange

       The Company encourages the Board of Directors to exchange opinions, knowledge, and experiences 

among directors, as well as with management, to support strategic consideration and prudent decision-making.

5. Performance Evaluation and Continuous Development

       The Company supports regular performance evaluations of the Board of Directors, sub-committees, and 

individual directors, using the evaluation results as information for developing directors' potential and 

improving operational guidelines for greater efficiency.

Policy Review and Improvement

       The Company supports regular review of policies and guidelines for director development to align with 

the Company's strategies, changes in the business environment, relevant laws, and good corporate governance 

practices, aiming to ensure the Board of Directors is prepared and capable of performing its duties efficiently 

and sustainably in the long term.

Board performance evaluation

       The Company recognizes that the evaluation of the Board of Directors' performance is a crucial mechanism for 

enhancing corporate governance efficiency and enabling the Board to perform its duties effectively, transparently, and 

in alignment with its roles, responsibilities, and the Company's strategic objectives, which will lead to long-term value 

creation and sustainable growth.

             Therefore, the Company has established policies and guidelines for the evaluation of the Board of Directors' 

performance in accordance with the principles of good corporate governance of the Stock Exchange of Thailand, 

adhering to the principles of suitability, transparency, fairness, and utilizing evaluation results for continuous 

development.

       Guidelines for the Evaluation of the Board of Directors' Performance

1. Scope and Form of Evaluation

       The Company arranges for the evaluation of the performance of

The Entire Board of Directors

Sub-committees

Individual Directors

       Annually or at least at appropriate intervals, to cover roles and responsibilities at all levels.

2. Evaluation Criteria and Indicators

             The evaluation considers the roles, duties, and responsibilities of the Board of Directors and each individual 

director, covering key issues such as:

Policy and Strategic Direction Setting

Oversight of Management's Operations

Risk Management and Internal Control System

Adherence to Good Corporate Governance Principles

Participation and Regular Meeting Attendance

3. Evaluation Process
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       The Company utilizes self-assessment, questionnaire-based evaluation, or other methods deemed appropriate. 

The evaluation process must be suitable, transparent, and capable of fairly reflecting performance.

4. Reporting and Utilization of Evaluation Results

              The evaluation results will be reported to the Board of Directors to serve as information for considering 

improvements to working methods, developing the Board's potential, and planning various development aspects to 

enhance the Company's corporate governance efficiency.

5. Linkage to Development and Oversight

       The Company utilizes evaluation results as part of the Board development process, such as defining training plans, 

enhancing necessary skills, and improving the working processes of the Board and its sub-committees.

Information Disclosure and Review

       The Company appropriately discloses information regarding the policies, guidelines, and scope of the Board of 

Directors' performance evaluation in its annual reports and relevant reports, and encourages regular review of such 

policies and guidelines to align with changes in the business environment, laws, and good corporate governance 

practices.

Corporate governance of subsidiaries and associated companies

       The Company recognizes that appropriate oversight of subsidiaries and associates is a crucial component of good 

corporate governance at the group level, ensuring that business operations are aligned, efficient, transparent, and 

capable of managing risks effectively, which will lead to value creation and sustainable growth for the group in the long 

term.

             Therefore, the Company establishes policies and guidelines for the oversight of subsidiaries and associates in 

accordance with the principles of good corporate governance of the Stock Exchange of Thailand, adhering to the 

principles of clarity of authority, responsibility, transparency, and auditability, while also considering the best interests of 

the Company, shareholders, and all stakeholders.

Guidelines for Oversight of Subsidiaries and Associates

1. Governance Structure and Authority Definition

       The Company defines a governance structure for subsidiaries and associates that is appropriate to the nature of 

investment and shareholding level, clearly specifying the roles, duties, and decision-making authority of the Board of 

Directors, subsidiary boards, and management, to ensure operations align with the group's policies and strategies.

2. Appointment of Directors and Company Representatives

       The Company considers appointing directors, executives, or company representatives to serve in subsidiaries and 

associates as appropriate, to oversee, monitor, and provide guidance on policies, risk management, and corporate 

governance in line with the Company's approach.

3. Policy Formulation and Practice Dissemination

       The Company requires subsidiaries and associates to comply with the group's key policies on important matters 

such as corporate governance, business ethics, anti-corruption, risk management, internal control systems, and legal 

compliance, to ensure consistent operational standards.

4. Performance Monitoring and Reporting

              The Company establishes a system for regularly monitoring performance and reporting information from 

subsidiaries and associates, covering financial performance, operational progress, significant risks, and issues that may 

affect the group, to support the Board of Directors' oversight and decision-making.

5. Group-Level Risk Management and Internal Control Systems

       The Company encourages subsidiaries and associates to establish risk management and internal control systems 

appropriate to their business nature, in line with the group's risk management framework and internal control 

guidelines, to prevent and mitigate risks that may affect the group's operations and financial position.

6. Connected Transactions and Conflicts of Interest
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       The Company stipulates that transactions between the Company and its subsidiaries or associates, including those 

that may involve conflicts of interest, must comply with laws and regulatory requirements, taking into account fairness, 

market prices, and the best interests of the Company and its shareholders, as well as transparent disclosure of 

information.

Continuous Review and Development

       The Company supports regular review of policies and guidelines for the oversight of subsidiaries and associates to 

align with changes in the group's structure, business strategies, relevant laws, and good corporate governance practices, 

aiming to ensure efficient, transparent, and sustainable group-level oversight in the long term.

6.1.2 Policy and guidelines related to shareholders and stakeholders

Are there policy and guidelines and measures related to

shareholders and stakeholders

: Yes

Guidelines and measures related to shareholders and

stakeholders

: Shareholders, Employee, Customer, Business 

competitors, Suppliers, Creditors, Government 

agencies, Community and society, Other guidelines 

and measures related to shareholders and 

stakeholders

Shareholders

       The Company prioritizes the protection of rights and equitable and fair treatment of all shareholders, recognizing 

that shareholders are key stakeholders with a significant role in corporate governance, value creation, and the 

Company's sustainable growth. Therefore, the Company has established policies, practices, and measures related to 

shareholders in accordance with the principles of good corporate governance of the Stock Exchange of Thailand (CG 

Code), as well as relevant laws, regulations, and requirements, adhering to the principles of transparency, fairness, 

accountability, and adequate and timely disclosure of information to build confidence and appropriate returns for 

shareholders in the long term.

Practices and Measures Related to Shareholders
1. Protection of Shareholder Rights

       The Company respects and protects the fundamental rights of shareholders as stipulated by law, including the 

right to buy, sell, or transfer shares, the right to receive important company information, the right to receive dividends, 

and the right to attend shareholders' meetings, including voting on matters affecting the Company.

2. Equitable and Fair Treatment of Shareholders

       The Company treats all shareholders equally, whether they are major or minor shareholders, including Thai and 

foreign shareholders, without discrimination. The Company has established clear measures to prevent the use of inside 

information for personal gain by directors, executives, and related persons, in order to protect the rights and interests of 

shareholders as a whole and to enhance confidence in the Company's operations in the capital market.

3. Organization of Shareholders' Meetings and Facilitation

              The Company organizes shareholders' meetings in accordance with relevant laws and regulations, providing 

shareholders with complete, accurate, and timely meeting information within an appropriate timeframe. Shareholders 

can freely and fairly ask questions, express opinions, and cast votes.

       The Company considers facilitating all shareholders, especially minor and foreign shareholders, to enable them to 

exercise their rights equally, such as providing clear information, establishing appropriate registration and voting 

systems, and transparently disclosing meeting results.
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4. Right to Propose Meeting Agenda and Nominate Directors

              The Company provides opportunities for shareholders to propose meeting agendas and nominate qualified 

individuals for directorships in advance of the shareholders' meeting, in accordance with the criteria, procedures, and 

timelines set by the Company, to promote shareholder participation in corporate governance.

5. Disclosure of Information and Transparency

       The Company discloses important information accurately, completely, and timely, including both financial and 

non-financial information, through appropriate channels and in accordance with regulatory requirements, to enable 

shareholders and investors to use the information for decision-making adequately and equally.

6. Communication with Shareholders and Investors

              The Company has established appropriate and continuous communication channels with shareholders and 

investors to receive feedback, suggestions, and inquiries, as well as to transparently clarify information regarding the 

Company's operating results, financial status, business direction, and important issues.

7. Dividend Payment Policy

             The Company has a policy for considering dividend payments, taking into account operating results, financial 

position, liquidity, investment plans, and appropriateness at each period, to achieve a balance between generating 

returns for shareholders and the Company's long-term sustainable growth.

       The Company has established guidelines for preventing and managing conflicts of interest, including related party 

transactions, based on the principles of transparency, fairness, and disclosure of information as required by law and 

regulatory bodies. Directors or interested parties must not participate in the consideration or voting on such matters to 

protect the overall interests of shareholders.

Operations in 2025 
       In 2025, the Company has taken actions to protect rights and ensure equality for shareholders as follows:

Organize the annual general meeting of shareholders in accordance with the law, and provide opportunities for 

shareholders to attend, ask questions, and fully exercise their voting rights.

Provide opportunities for shareholders to propose meeting agendas and nominate directors in advance.

Disclose information through the Stock Exchange of Thailand's system and the Company's website accurately, 

completely, and timely.

Maintain continuous communication channels with shareholders and investors.

No complaints regarding the violation of shareholder rights or unfair treatment were found.

Policy Review and Improvement
             The Company supports regular review of policies, practices, and measures related to shareholders to ensure 

alignment with changes in laws, regulations, business environment, and good corporate governance practices of the 

Stock Exchange of Thailand, focusing on protecting shareholder rights, fair treatment, and creating sustainable value for 

the Company and its shareholders in the long term.

Employee

       The Company recognizes that employees are valuable resources and key factors in driving the 

organization to achieve strategic goals and sustainable growth. Therefore, the Company prioritizes fair, 

appropriate, and respectful treatment and development of employees, in accordance with human dignity. 

Policies, guidelines, and operational measures related to employees are established to align with the 

principles of good corporate governance of the Stock Exchange of Thailand (CG Code), as well as relevant 

laws, regulations, and requirements.
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       The aforementioned policy is based on the principles of fairness, equality, transparency, safety, respect for human 

rights, and continuous development, to foster employee engagement, stability, and work efficiency, which will lead to 

long-term value creation for the Company.

Guidelines and Operational Measures Related to Employees
1. Fair and Equal Treatment of Employees

       The Company treats all employees fairly and equally, without discrimination based on gender, age, race, religion, 

opinion, or any other status unrelated to job performance. The Company respects the human rights and dignity of its 

employees in accordance with international principles and relevant laws.

2. Employment and Compensation

       The Company establishes employment systems, compensation, and welfare benefits that are appropriate, fair, and 

consistent with employees' knowledge, abilities, responsibilities, and performance, as well as economic conditions and 

industry practices, to attract and retain high-potential employees.

3. Potential Development and Career Advancement

              The Company emphasizes the continuous development of employees' knowledge, abilities, and skills by 

supporting training, learning, and potential development appropriate to their responsibilities, to promote career 

advancement and enhance the organization's long-term capabilities.

              The Company is committed to providing a safe, suitable, and health-conducive working environment for 

employees by strictly adhering to laws regarding safety, occupational health, and working environment, while also 

promoting employee awareness of safety in operations.

5. Code of Conduct and Work Discipline

       The Company establishes a business code of conduct and ethical guidelines for directors, executives, and 

employees to adhere to, in order to promote ethical, transparent, and responsible business operations 

towards stakeholders. The Company has appropriate and fair disciplinary measures in place for cases of 

violation of rules or the code of conduct.

6. Communication and Employee Participation

       The Company promotes open and appropriate internal communication to ensure employees receive accurate 

information, can express opinions, provide suggestions, and participate in organizational development, which will help 

foster engagement and a positive working environment.

7. Channels for Receiving Complaints and Protection of Complainants

       The Company provides channels for receiving complaints or whistleblowing regarding inappropriate conduct or 

violations of laws and the code of conduct, with measures to protect complainants acting in good faith, enabling 

employees to report information confidently and securely.

Operations in 2025 
       In 2025, the Company continuously implemented human resource management initiatives as follows:

Provides training and development for employees' potential in both professional and essential operational skills.

Promotes a safe working environment through regular communication and campaigns on occupational safety.

Provides channels for receiving complaints and whistleblowing, along with measures to protect complainants, 

promoting internal communication and employee participation.

No significant complaints regarding labor rights violations or unfair treatment were found.

Policy Review and Improvement
       The Company supports regular review of policies, guidelines, and operational measures related to employees to 

ensure alignment with changes in laws, regulations, the business environment, and good corporate governance 
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practices of the Stock Exchange of Thailand. This focuses on fair employee care, personnel potential development, and 

building a strong and sustainable organization in the long term.

Customer

       The Company recognizes that customers are key stakeholders who play a crucial role in the Company's success, 

credibility, and sustainable growth. Therefore, the Company prioritizes conducting business based on principles of 

honesty, fairness, responsibility, and considering the best interests of customers. Policies, guidelines, and operational 

measures related to customers are established in accordance with the principles of good corporate governance of the 

Stock Exchange of Thailand (CG Code), as well as relevant laws, regulations, and requirements.

       The aforementioned policy aims to build long-term customer satisfaction, trust, and good relationships through 

the delivery of quality, transparent, and fair products and services, while also emphasizing the protection of customer 

rights and data.

Guidelines and Operational Measures Related to Customers
1. Delivery of Quality Products and Services

       The Company is committed to developing and delivering projects, products, and services that are of high quality, 

meet standards, and are safe, taking into account the needs and expectations of customers to build long-term 

satisfaction and trust.

2. Providing Accurate, Clear, and Non-Exploitative Information

            The Company provides accurate, complete, and clear information about products and services to customers, 

without distorting or concealing information that may affect customer decisions, and avoids any actions that could lead 

to misunderstanding or exploitation of consumers.

3. Protection of Customer Rights and Personal Data

             The Company prioritizes the protection of customer rights and personal data by appropriately, securely, and 

lawfully collecting, using, and disclosing customer personal data to maintain customer trust and privacy.

4. Complaint Handling and Problem Resolution

       The Company provides appropriate channels for receiving complaints, suggestions, and feedback from customers, 

and proceeds to consider, resolve, and respond to customer complaints fairly, promptly, and efficiently to continuously 

improve the quality of products and services.

5. Fair and Equal Treatment of Customers

       The Company treats all customers fairly and equally, without discrimination, and considers the best interests of 

customers at every stage of business operations to foster good relationships and long-term trust.

6. Continuous Development of Services and Customer Relationships

       The Company utilizes customer feedback and suggestions as information for continuous development of products, 

services, and operational processes to enhance service quality and create a positive customer experience.

Operations in 2025
       In 2025, the Company has continuously undertaken actions to enhance the quality of products and services, as 

well as customer satisfaction, as follows:

Focus on developing projects and services in line with customer needs.

The Company provides multiple channels for receiving customer complaints and feedback, and ensures that all 

issues are addressed promptly and fairly.

Continuously incorporate customer feedback for product and service improvement.

Prioritize the protection of customer personal data in accordance with relevant laws.

No significant complaints were found regarding product quality, service provision, or infringement of customer 

rights.
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Policy Review and Improvement
The Company supports regular review of policies, guidelines, and operational measures related to customers to align 

with changes in laws, regulations, the business environment, and good corporate governance practices of the Stock 

Exchange of Thailand, with a focus on elevating service standards, customer satisfaction, and building sustainable long-

term relationships.

Business competitors

             The Company recognizes that fair, transparent, and honest trade competition is a crucial factor in promoting 

sustainable industrial development and is an integral part of good corporate governance. Therefore, the Company is 

committed to conducting business within the framework of laws, ethics, and fair competition principles, taking into 

account the impact on trade competitors, the market, and overall stakeholders.

              The Company has established policies, guidelines, and operational measures regarding trade competitors in 

accordance with the principles of good corporate governance of the Stock Exchange of Thailand (CG Code), trade 

competition laws, other relevant laws and regulations, and the Company's business ethics, to create an appropriate 

business environment, promote fair competition, and build long-term trust.

Guidelines and Operational Measures Regarding Trade Competitors
1. Fair and Honest Competition

       The Company conducts its business based on the principles of fair and honest competition, refraining from using 

inappropriate or unlawful methods to gain a competitive advantage, such as providing false information, distorting facts, 

damaging reputation, or any actions that may cause harm to trade competitors and the overall competitive system.

2. Compliance with Trade Competition Laws

       The Company requires directors, executives, and employees at all levels to strictly comply with trade competition 

laws and related regulations, avoiding actions that may constitute monopolization, price collusion, unfair use of market 

dominance, or restriction of competition in a manner that may distort market mechanisms.

3. Respect for Intellectual Property Rights and Business Information

              The Company respects the intellectual property rights, trade secrets, and business information of its trade 

competitors, refraining from infringement, imitation, or improper use of acquired information, and does not support or 

condone any actions that violate laws and business ethics.

4. Confidentiality and Non-Misuse of Information

       The Company requires directors, executives, and employees to maintain the confidentiality of business information 

and not to use non-public information of trade competitors, whether obtained directly or indirectly, for personal gain or 

for the undue benefit of the Company.

5. Business Ethics and Awareness Building

       The Company mandates that its business ethics and ethical guidelines encompass appropriate treatment of trade 

competitors and continuously communicates this policy to directors, executives, and employees for their awareness 

and adherence, thereby fostering a culture that promotes fair competition.

6. Monitoring, Inspection, and Management of Non-Compliance Cases

       The Company supports appropriate monitoring and inspection of compliance with policies and guidelines related 

to trade competitors, and establishes procedures for managing cases of potential legal or ethical violations, based on 

principles of transparency, fairness, and accountability.

  Operations in 2025

       In 2025, the Company has taken the following actions:

Continuously communicating the trade competition policy to employees at all levels

Mandating compliance with trade competition laws as part of business ethics
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No complaints or cases of actions constituting violations of trade competition laws were found.

Providing channels for reporting tips and complaints regarding inappropriate conduct. 

 

 Policy Review and Improvement

              The Company supports regular review of policies, guidelines, and operational measures related to trade 

competitors to ensure alignment with changes in laws, regulations, the business environment, and good corporate 

governance practices of the Stock Exchange of Thailand. This focuses on ethical business conduct, fair competition, and 

creating long-term sustainability for the economy and industry.

Suppliers

             Villa Kunalai Public Company Limited recognizes that partners are key stakeholders with a significant role in 

business operations, supply chain continuity, and the Company's sustainable growth. Therefore, the Company prioritizes 

fair, transparent, and responsible treatment of partners by establishing policies, practices, and operational measures 

related to partners in accordance with the principles of good corporate governance of the Stock Exchange of Thailand 

(CG Code), relevant laws, and business ethics.

       The Company focuses on building relationships with business partners based on trust, fairness, and long-

term mutual growth, while also promoting ethical business practices among partners, considering 

environmental, social, and governance (ESG) factors throughout the supply chain.

 Practices and Operational Measures Related to Partners

1. Fair and Transparent Partner Selection

              The Company establishes a fair, transparent, and auditable process for partner selection and evaluation, 

considering quality, price, reliability, operational capability, and compliance with relevant laws and standards.

2. Fair Treatment of Partners

             The Company treats all partners equally, without discrimination, and conducts business strictly according to 

agreed-upon trade terms to build trust and good long-term relationships.

3. Prevention of Fraud and Corruption

             The Company requires directors, executives, and employees to strictly adhere to the anti-corruption policy, 

refraining from soliciting or offering bribes, and avoiding any actions that may lead to conflicts of interest in business 

dealings with partners.

4. Respect for Human and Labor Rights

       The Company encourages partners to conduct business with respect for human and labor rights, to not use illegal 

labor or child labor, and to comply with relevant labor laws and standards.

5. Promoting Environmental Responsibility

       The Company encourages partners to operate with consideration for environmental impact and to use resources 

efficiently, in order to collectively reduce environmental impact throughout the supply chain.

6. Confidentiality and Business Information Protection

       The Company and its partners must maintain the confidentiality of each other's business information and not use 

such information inappropriately or in a way that causes damage.

7. Partner Monitoring and Evaluation

             The Company regularly monitors and evaluates partner performance to ensure compliance with agreements, 

standards, and relevant ESG requirements.

 Operations in 2025 

       In 2025, the Company implemented the following partner management initiatives:

Conducts partner selection and evaluation according to established criteria in a transparent and fair manner.

Communicates business ethics and anti-corruption policies to partners.
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Specifies quality standards and legal compliance requirements in business contracts.

Continuously monitors and evaluates partner performance.

No significant cases of ethical violations, corruption, or unfair treatment of partners were found.

 Policy Review

       The Company regularly reviews its policies, practices, and operational measures related to partners to ensure 

compliance with laws, the business environment, and good corporate governance practices, with a focus on creating a 

responsible, transparent, and sustainable supply chain in the long term.

Creditors

       Villa Kunalai Public Company Limited recognizes that creditors are key stakeholders who play a crucial role in the 

Company's financial stability, liquidity, and business operational capabilities. Therefore, the Company prioritizes treating 

creditors fairly, transparently, and responsibly by establishing policies, guidelines, and operational measures related to 

creditors in accordance with the principles of good corporate governance of the Stock Exchange of Thailand (CG Code), 

relevant laws, and regulations.

       The Company is committed to managing its debt obligations with financial discipline, maintaining creditworthiness, 

and strictly adhering to contractual terms to build trust and good long-term relationships with creditors.

 Guidelines and Operational Measures Related to Creditors

1. Compliance with Contractual Terms and Obligations

       The Company strictly adheres to the terms, agreements, and obligations with creditors, including the repayment of 

principal, interest, and various fees within the specified timeframe.

2. Accurate and Transparent Information Disclosure

       The Company discloses accurate, complete, and timely financial and related information to creditors, enabling 

them to appropriately assess the Company's risks and financial status.

3. Liquidity and Financial Risk Management

       The Company prudently manages its liquidity and financial structure through consistent financial planning and 

monitoring of debt repayment capabilities to ensure continuous fulfillment of obligations.

4. Fair Treatment of Creditors

       The Company treats all creditors fairly and equally, without discrimination, and refrains from any actions that 

could cause harm or disadvantage to creditors.

5. Prevention of Conflicts of Interest

             The Company establishes measures to prevent conflicts of interest in transactions with creditors, adhering to 

principles of transparency and complying with relevant laws and regulations.

6. Maintaining Relationships and Communication with Creditors

              The Company prioritizes continuous, open, and constructive communication with creditors to foster mutual 

understanding and trust.

7. Oversight of Legal and Regulatory Compliance

       The Company requires directors, executives, and employees to strictly comply with relevant laws, regulations, and 

financial terms.

 Operations in 2025

       In 2025, the Company continuously implemented creditor management initiatives as follows:

Comply fully with financial covenants and obligations to creditors.

Manage liquidity and cash flow to efficiently support debt repayment.

Disclose financial and related information through appropriate channels transparently and in a timely manner.
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Maintain good relationships with financial institutions and trade creditors.

No significant events of default or breach of financial covenants were found.

 Policy Review

       The Company regularly reviews its policies, guidelines, and operational measures related to creditors to ensure 

compliance with laws, the business environment, and good corporate governance practices, focusing on maintaining 

financial discipline, credibility, and the long-term sustainability of the Company.

Government agencies

       Villa Kunalai Public Company Limited recognizes that government agencies are key stakeholders with a significant 

role in regulating, formulating policies, and promoting a fair and sustainable business environment. Therefore, the 

Company prioritizes conducting business based on principles of accuracy, transparency, and strict compliance with laws, 

by establishing policies, practices, and operational measures that align with the principles of good corporate 

governance of the Stock Exchange of Thailand (CG Code), laws, regulations, and requirements of regulatory bodies.

       The Company is committed to conducting business responsibly, respecting laws, and cooperating appropriately 

with government agencies to support sustainable economic, social, and industrial development.

 Practices and Operational Measures related to Government Agencies

1. Compliance with Laws and Regulations

       The Company requires directors, executives, and employees at all levels to strictly comply with relevant laws, 

regulations, and requirements of government agencies, and to regularly monitor changes in laws.

2. Transparent and Auditable Business Operations

       The Company conducts business with transparency, maintains appropriate and auditable internal control systems 

to prevent improper or unlawful actions.

3. Anti-Corruption

             The Company adheres to its anti-corruption policy by neither offering nor accepting bribes from government 

officials, and by not supporting any actions that may lead to a lack of transparency in business operations.

4. Cooperation with Government Agencies

       The Company cooperates with government agencies in complying with laws, conducting inspections, and providing 

relevant information accurately, completely, and in a timely manner.

5. Accurate and Complete Information Disclosure

       The Company discloses information to regulatory bodies as required by law, accurately, transparently, and in a 

timely manner, to foster trust and credibility.

6. Participation in economic and social development

       The Company supports government operations related to economic, social, and environmental development by 

conducting business with social responsibility.

7. Control of Communication and Coordination with Government

              The Company establishes guidelines for appropriate, transparent communication and coordination with 

government agencies, within the framework of laws and business ethics.

 Operations in 2025

       In 2025, the Company has undertaken the following activities regarding its relationship with government agencies:

Strictly comply with laws and regulations of regulatory bodies.

Disclose relevant information and reports to government agencies accurately, completely, and in a timely manner.

Cooperate in inspections or coordination with relevant agencies.

Continuously conduct business under the anti-corruption policy.
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No significant cases of actions contrary to laws or regulations of government agencies were found.

 Policy Review

       The Company regularly reviews its policies, practices, and operational measures related to government agencies to 

ensure compliance with laws, the business environment, and good corporate governance practices, with a focus on 

conducting business transparently, lawfully, and sustainably in the long term.

Community and society

             Villa Kunalai Public Company Limited recognizes that communities and society are key stakeholders vital to 

business sustainability. Therefore, the Company prioritizes conducting business with consideration for impacts on 

communities, society, and the environment, alongside creating economic value, by establishing relevant policies, 

practices, and operational measures in line with the principles of good corporate governance of the Stock Exchange of 

Thailand (CG Code), laws, and sustainable development guidelines.

             The Company is committed to conducting business with corporate social responsibility (CSR) and sustainable 

development, promoting community engagement, improving quality of life, and environmental stewardship to create a 

balance between business growth and society in the long term.

 Practices and Operational Measures Related to Community and Society.

1. Business Operations with Consideration for Community and Environmental Impacts.

       The Company considers impacts on the community and environment at every stage of its business operations and 

establishes appropriate measures to prevent and mitigate potential impacts.

2. Community Engagement and Feedback.

       The Company promotes community participation by providing opportunities for communities to express opinions, 

suggestions, and complaints to improve operations in line with community needs.

3. Community and Social Development.

       The Company supports activities that promote quality of life, education, health, and social development, focusing 

on creating benefits for communities around its operational areas.

4. Environmental Stewardship and Efficient Resource Utilization.

       The Company conducts business with consideration for natural resource conservation, reducing environmental 

impacts, and efficient resource utilization.

5. Respect for Human Rights.

       The Company respects the human rights of the community and stakeholders, refraining from any actions that may 

negatively impact individuals' fundamental rights.

6. Transparent Communication with the Community.

       The Company provides relevant information about projects or operations to the community in an appropriate, 

transparent, and easily understandable manner to build trust and good relationships.

7. Community Complaint Management.

       The Company provides channels for receiving complaints from the community and addresses issues appropriately, 

promptly, and fairly.

 Operations in 2025. 

       In 2025, the Company continuously carried out activities to foster relationships with communities and society, as 

follows:

Conducts business with consideration for impacts on community and environment.

and establishes measures to mitigate potential impacts.

Promotes community participation and actively seeks feedback through appropriate channels.



#MARKER:PART_2

Part 2 Corporate Governance    195

Supports social activities and community development in project areas.

Provides channels for receiving complaints from the community and addresses them appropriately.

No significant complaints regarding community or environmental impacts from the Company's operations were 

found.

 Policy Review.

       The Company regularly reviews its policies, practices, and operational measures related to community and society 

to ensure compliance with laws, sustainability trends, and stakeholder expectations, focusing on creating shared value 

and balanced long-term growth among business, community, and environment.

Other guidelines and measures related to shareholders and stakeholders

Other Practices Related to Shareholders and Stakeholders

              Villa Kunalai Public Company Limited places importance on conducting business with a balanced and fair 

consideration for all shareholder and stakeholder groups. In addition to specific policies established for each 

stakeholder group, the Company has also set other guidelines to enhance good corporate governance, transparency, 

and organizational sustainability.

             The Company focuses on building good relationships with stakeholders through responsible, transparent, and 

auditable operations, emphasizing the disclosure of accurate, complete, and timely information, listening to opinions, 

and appropriately responding to stakeholder expectations.

       Furthermore, the Company promotes business operations based on ethical principles and anti-corruption, respect 

for human rights, compliance with relevant laws and regulations, as well as effective risk management and internal 

control systems, to ensure that business operations are transparent and fair.

       The Company provides communication channels and complaint reception for all stakeholder groups, as well as 

measures to protect complainants, to ensure that information or concerns can be reported safely, and to use such 

information for continuous operational improvement.

 Operations in 2025

       In 2025, the Company has undertaken the following:

Continuously disclose information to shareholders, investors, and stakeholders through appropriate channels

Provide channels for receiving complaints and suggestions from stakeholders and appropriately follow up on and 

resolve them.

Promote business operations based on ethical principles and anti-corruption policies

No significant complaints regarding the treatment of stakeholders were found.
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6.2 Business code of conduct

Business code of conduct

Business code of conduct : Yes

       The Business Ethics of Villa Kunalai Public Company Limited serves as a framework of conduct established by the 

Company for directors, executives, and employees at all levels to adhere to as a common standard in operations, 

aiming to create sustainable, transparent, and responsible growth for all stakeholders.

       The Company prioritizes good corporate governance principles and upholds ethical principles as the foundation of 

its business operations, under the following key objectives:

1) Honesty, Transparency, and Accountability

Conduct business with honesty, without corruption, and respect all laws and regulations.

Disclose accurate, complete, timely, and unbiased information.

Promote an organizational culture that does not tolerate all forms of corruption.

2) Responsibility to Shareholders

Prudently manage resources to create sustainable value for shareholders.

Maintain fair and equal standards for information disclosure.

Avoid conflicts of interest and maintain strong internal control systems.

3) Customer and Consumer Care

Deliver quality, safe homes in accordance with contracts.

Provide accurate product information, not misleading.

Address complaints sincerely and resolve issues quickly and fairly.

4) Responsibility to Partners and Subcontractors

Treat partners fairly, transparently, and compete ethically.

Select partners based on standards, quality, and ethics.

Do not accept or offer benefits that may affect impartiality in decision-making.

5) Fair Treatment of Employees

Respect human rights and do not discriminate.

Create a safe working environment, promote skill development.

Support an organizational culture of integrity, mutual respect, and teamwork.

6) Responsibility to Society, Community, and Environment

Develop real estate projects responsibly, without causing environmental impact.

Promote activities for communities around the projects.

Operate with sustainability principles, reduce unnecessary resource consumption, and manage waste appropriately.

7) Compliance with Relevant Laws and Regulations

Comply with real estate, town planning, construction, and environmental laws.

Comply with labor laws, personal data protection (PDPA), and public company laws.

Monitor legal changes to continuously update practices.

8) Reporting Violations and Verification Measures

Encourage employees to report any fraudulent or unethical behavior.

The Company has measures to protect complainants.

Appoint an Audit Committee to oversee and monitor results.

Policy and guidelines related to business code of conduct : https://www.kunalai.co.th/index.php/ir

Policy and guidelines related to business code of conduct

https://www.kunalai.co.th/index.php/ir
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Guidelines related to business code of conduct : Prevention of conflicts of interest, Anti-corruption, 

Whistleblowing and Protection of Whistleblowers, 

Preventing the misuse of inside information, Money 

laundering prevention, Gift giving or receiving, 

entertainment, or business hospitality, Compliance 

with laws, regulations, and rules, Information and 

assets usage and protection, Anti-unfair 

competitiveness, Information and IT system security, 

Environmental management, Human rights, Safety 

and occupational health at work

Prevention of conflicts of interest

       Villa Kunalai Public Company Limited places great importance on preventing conflicts of interest to ensure that 

the Company's operations are transparent, verifiable, and based on fairness to all shareholders and stakeholders.

       This principle is considered an essential part of good corporate governance practices and applies to directors, 

executives, employees at all levels, as well as business partners.

1) Key Principles

Company personnel must perform their duties for the utmost benefit of the Company, without allowing personal 

interests or those of close associates to influence their decisions.

Situations that may lead to conflicts of interest must be avoided, such as engaging in transactions with companies 

in which one has an interest, receiving special benefits, or using information obtained from one's position for 

personal gain.

Business decisions must be based on principles of transparency, fairness, and verifiability.

2) Prevention Guidelines

The Company has established clear guidelines as follows:

2.1 Disclosure and Reporting of Conflicts of Interest

Personnel must disclose any potential conflicts of interest that may affect the impartiality of their decisions.

Transactions involving directors or close associates must be disclosed to the Board of Directors and receive formal 

approval.

2.2 Abstention from Decision-Making

If a director or executive has an interest in any matter, they must refrain from expressing opinions or voting on 

that issue (Recusal).

It is prohibited to use inside information, customer data, or business information for personal gain.

It is prohibited to engage in any actions that may cause harm to the Company, regardless of whether personal 

benefits are received or not.

3) Governance and Internal Control Systems

The Company has established internal audit processes and oversight by the Audit Committee to prevent and 

monitor risks related to conflicts of interest.

Related Party Transactions must strictly comply with the regulations of the SEC and the Stock Exchange.

4) Disciplinary Measures

Violation of these practices is considered a disciplinary offense and may lead to disciplinary or legal penalties.

The Company reserves the right to conduct fair investigations and take appropriate actions.
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5) Fostering a Transparent Organizational Culture

The Company regularly provides communication and training to employees to ensure they understand and are 

aware of the risks arising from conflicts of interest.

Personnel are encouraged to report any behavior that may lead to conflicts of interest, with the Company 

guaranteeing protection for whistleblowers.

       Preventing conflicts of interest is a core practice that helps maintain transparency, credibility, and good corporate 

governance for Villa Kunalai Public Company Limited. The Company is committed to ensuring strict adherence by all 

parties for the utmost benefit of shareholders and the sustainable growth of the organization.

Reference link for prevention of conflicts of interest : https://www.kunalai.co.th/index.php/ir

Anti-corruption

       Villa Kunalai Public Company Limited is committed to conducting business with transparency, accountability, and 

adherence to good corporate governance principles, with a strong emphasis on preventing and combating all forms of 

fraud and corruption, whether occurring within the organization or during business dealings with external parties.

       This guideline covers directors, executives, employees at all levels, partners, contractors, and all stakeholders 

involved with the Company, to foster an organizational culture of "absolute zero tolerance for corruption".

1) Key Principles of the Anti-Corruption Policy

Prohibit giving or receiving bribes, hidden benefits, or any remuneration that may affect business decisions.

Conduct business with integrity, without offering special benefits to government officials, customers, or partners.

Promote stringent internal oversight and maintain transparency in all processes.

2) Scope of Operations

This policy covers corruption prevention in all contexts, such as:

Giving and receiving gifts and hospitality

Procurement and contractor selection

Project development and construction permit applications

Transactions with government and private entities

Management of cash, budgets, and company resources

3) Key Practices for Corruption Prevention

3.1 Transparency in Operational Processes

Every business process must be auditable.

Multi-level approvals (Segregation of Duties) are implemented to reduce corruption risks.

3.2 Internal Control and Audit

The Company has established an internal control system that is appropriate and compliant with SEC standards.

The Audit Committee and internal audit unit are responsible for continuously monitoring, inspecting, and assessing 

corruption risks.

3.3 Training and Awareness Building

Regularly provide anti-corruption training to employees.

Instill an organizational culture that upholds integrity as a core principle.

4) Whistleblowing and Whistleblower Protection

The Company provides channels for reporting corrupt behavior, while maintaining the confidentiality of 

whistleblowers.

Measures are in place to protect whistleblowers from retaliation or harassment.

Investigations will be conducted fairly, transparently, and in accordance with good corporate governance 

processes.

5) Management upon Discovery of Corruption

https://www.kunalai.co.th/index.php/ir
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If any act constituting corruption is discovered, the Company will immediately initiate an investigation.

Offenders will be punished according to the Company's regulations and may also face legal prosecution.

The Company will review and improve its internal control system to prevent recurrence.

6) Collaboration with Business Partners and Alliances

The Company requires partners, contractors, and alliances to comply with the Company's anti-corruption policy.

The partner selection process is transparent, fair, and undergoes due diligence.

       Villa Kunalai Public Company Limited is committed to conducting business free from fraud and corruption by 

establishing robust internal control systems, secure whistleblowing channels, and fostering an organizational culture 

that upholds integrity, to build long-term trust among investors, customers, employees, partners, and society.

Reference link for anti-corruption : https://www.kunalai.co.th/index.php/ir

Whistleblowing and Protection of Whistleblowers

       Villa Kunalai Public Company Limited recognizes the importance of promoting a transparent organizational culture 

free from corruption or actions contrary to laws and business ethics. Therefore, the Company has established a 

"Whistleblowing and Whistleblower Protection System" to provide an opportunity for employees, shareholders, business 

partners, customers, and all stakeholders to report inappropriate behavior safely and confidentially.

1) Objectives of the Whistleblowing System

To enable the Company to investigate and prevent corruption, disciplinary misconduct, violations of laws, or 

ethics.

To provide stakeholders with a channel to report concerns without fear of retaliation.

To elevate the organization's standards of Good Corporate Governance.

2) Scope of Whistleblowing

Whistleblowing or complaints can be made regarding matters such as:

Corruption or Bribery

Fraud, Embezzlement, or Misuse of Company Assets

Conflicts of Interest

Violations of laws, building permits, labor standards, environmental regulations, or internal company rules.

Discrimination, Harassment, or Ethical Misconduct

Any actions that may cause damage to the Company or its stakeholders.

3) Whistleblowing Channels

The Company provides several channels for convenience and security, such as:

Email Channel

Sending a letter to the Audit Committee or internal oversight bodies.

4) Complaint Reception and Investigation Process

The Company will receive complaints confidentially and conduct preliminary investigations through an 

independent internal unit.

If there is merit, a formal investigation will be conducted by the Audit Committee or an assigned party.

The accused will be treated fairly under the principle of presumed innocence until proven guilty.

Upon completion of the investigation, the Company will inform the complainant of the outcome as appropriate.

5) Protection of Complainants and Informants

The Company places the highest importance on protecting whistleblowers, based on the following principles:

Keeping the personal information of complainants confidential.

Preventing retaliation, harassment, or any potential negative impacts.

Complainants who report information in good faith will not be subject to disciplinary action.

If retaliation against the complainant is found, the Company will immediately take disciplinary action.

https://www.kunalai.co.th/index.php/ir
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6) Responsibilities of Related Parties

The Audit Committee and internal oversight bodies are responsible for supervising and monitoring the results.

Management must promote the serious and transparent use of the whistleblowing system.

All employees must be aware of their rights and duties to report information when they encounter corruption or 

ethical risks.

7) System Review and Improvement

       The Company will regularly review its whistleblowing policy to comply with laws, stock exchange regulations, and 

good corporate governance standards, as well as to continuously foster a safe and transparent organizational culture.

             The whistleblowing and whistleblower protection system of Villa Kunalai Public Company Limited is a crucial 

mechanism that enhances organizational transparency and accountability. It provides an opportunity for all parties to 

report inappropriate behavior safely, along with protection measures to ensure that the voices of complainants are 

heard and acted upon fairly.

Reference link for whistleblowing and protection of

whistleblowers

: https://www.kunalai.co.th/index.php/ir

Preventing the misuse of inside information

       Villa Kunalai Public Company Limited places utmost importance on preventing the use of inside information in 

ways that could lead to personal gain or cause damage to the capital market and shareholders. Therefore, the 

company has established clear policies and practices to prevent securities trading based on inside information (Insider 

Trading) and to ensure that company information is used appropriately, transparently, and fairly for its intended 

purposes.

              These practices cover directors, executives, employees, and individuals who receive information from the 

company, including consultants and contractors in some cases.

1) Key Principles

Inside information refers to material information not yet disclosed to the public, which could impact investors' 

decisions or securities prices.

Individuals with such knowledge must not use the information to trade securities of the company or its related 

entities.

The company aims to ensure fairness to all shareholders and elevate the organization's transparency standards.

2) Practices for Preventing Insider Trading

2.1 Fair Disclosure of Information

The company discloses material information to the public through the stock exchange's system and official 

channels.

Avoid disclosing selective information that could give certain individuals an advantage in investment decisions.

2.2 Establishment of Share Trading Blackout Period

Directors and senior executives must refrain from trading company shares during the period prior to the disclosure 

of financial results or material information.

The blackout period is determined in advance and clearly communicated to all relevant parties.

2.3 Information Control

Restrict access to information strictly on a need-to-know basis for operational requirements.

Information classification levels are established, and IT measures are employed to prevent leakage.

External parties, such as consultants, contractors, or architects, must sign a Non-Disclosure Agreement (NDA) 

before accessing critical information.

2.4 Reporting of Shareholdings by Directors and Executives

Directors and executives must report changes in shareholding to the SEC within the specified timeframe.

https://www.kunalai.co.th/index.php/ir
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The company monitors and reports such movements for transparency.

3) Education and Cultivating Organizational Culture

The company provides training and disseminates information on Insider Trading to ensure employees understand 

legal provisions and risks.

Foster a culture committed to ethics and reject the use of information for personal gain.

4) Monitoring and Disciplinary Actions

The Internal Audit Department and the Audit Committee are responsible for overseeing and monitoring policy 

compliance.

Violations may result in disciplinary action and could include legal proceedings under securities and stock 

exchange laws.

The company will regularly review these practices to keep pace with evolving situations and new regulatory 

guidelines.

       Villa Kunalai Public Company Limited is committed to strictly preventing the use of inside information to maintain 

capital market fairness, protect shareholders, and enhance the organization's transparent image. This is achieved 

through measures including information control, a Blackout Period system, employee training, and stringent oversight, 

ensuring all operations comply with laws and investor expectations.

Reference link for misuse of inside information : https://www.kunalai.co.th/index.php/ir

Money laundering prevention

              Villa Kunalai Public Company Limited, as a real estate development business operator which conducts 

transactions involving high-value asset sales, recognizes the risks of money laundering and prioritizes preventing the 

Company from being used as a channel for illegal transactions. The Company is committed to conducting business with 

transparency, legality, and adherence to Good Corporate Governance principles, under a Zero Tolerance approach to 

all forms of money laundering activities.

       The Company has established Anti-Money Laundering (AML) guidelines as part of its risk management framework 

and operational oversight, covering compliance with relevant laws and regulatory requirements, including the 

implementation of Know Your Customer (KYC) processes, verification of customer and business partner identities, and 

risk assessment based on a Risk-Based Approach, considering customer type, source of funds, and transaction 

characteristics.

       In addition, the Company has established control measures appropriate for the nature of the real estate business, 

such as defining verifiable payment channels, establishing approval procedures for high-risk transactions, and 

maintaining transaction data to support retrospective audits, as well as monitoring and reporting suspicious transactions 

in accordance with relevant criteria.

              Regarding oversight, the Company has assigned relevant departments, such as the Accounting and Finance 

Department, Sales Department, and Internal Audit Department, to oversee, monitor, and evaluate the effectiveness of 

these measures. Reports are submitted periodically to the management and the Board of Directors to ensure that 

operations are consistent with laws and evolving risks.

       Furthermore, the Company also emphasizes raising awareness among employees, particularly those departments 

involved in sales and payment collection, to ensure they can perform their duties correctly and appropriately identify 

risks or transactions that may be related to money laundering.

Gift giving or receiving, entertainment, or business hospitality

              Villa Kunalai Public Company Limited is committed to conducting business with transparency, fairness, and 

freedom from corruption. It has established guidelines regarding Gifts, Hospitality, and Entertainment (GHE) as part of 

the company's anti-corruption policy, based on the principle of zero tolerance for all forms of bribery.

https://www.kunalai.co.th/index.php/ir
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       The policy covers directors, executives, employees, and individuals acting on behalf of the company. It stipulates 

that giving or receiving gifts, hospitality, or business entertainment must adhere to appropriate business practices, be of 

reasonable value, transparent, and not influence business decisions. Furthermore, the company prohibits the giving or 

receiving of cash or cash equivalents, and forbids any giving or receiving that could be interpreted as an inducement or 

exchange of benefits, especially during periods of business consideration.

       The company has established appropriate control measures, such as defining approval procedures, recording, and 

reporting related items. This also includes guidelines for situations where refusing a gift is not possible, to ensure 

transparent auditing and reduce the risk of corruption.

       Regarding governance, the company assigns relevant departments, such as Human Resources, Legal, and Internal 

Audit, to monitor and evaluate compliance with this policy. Reports are submitted periodically to the executives and 

the Board of Directors, or relevant committees, to ensure that operations align with the policy and principles of good 

corporate governance.

              Furthermore, the company continuously emphasizes communication and raising awareness among directors, 

executives, and employees to foster an organizational culture committed to integrity and ethical business conduct.

Compliance with laws, regulations, and rules

       Villa Kunalai Public Company Limited is committed to conducting its business strictly within the framework of 

relevant laws, regulations, and rules. This is considered a crucial part of good corporate governance and organizational 

risk management to prevent compliance risks and impacts on the Company's reputation, as well as to support 

sustainable business operations in accordance with the ESG guidelines of the Stock Exchange of Thailand.

       The Company has established a Compliance Framework to cover laws and regulations related to the real estate 

development business and being a listed company, such as the Public Limited Company Act, the Securities and 

Exchange Act, the City Planning and Building Control Act, environmental laws, and consumer protection laws. It 

mandates strict adherence by directors, executives, and employees at all levels, under the principle of zero tolerance 

for any form of illegal action.

             To ensure efficient operations, the Company has established measures to support legal compliance, such as 

regular monitoring and evaluation of legal changes, the establishment of internal control processes in line with legal 

requirements for each business process, including operational audits by the internal audit department, and data 

retention to support inspections by regulatory bodies.

       Regarding governance, the Company assigns relevant departments, such as the Legal Department and the Internal 

Audit Department, to oversee and monitor legal compliance, with periodic reports submitted to the executives, the 

Board of Directors, and the Audit Committee, to ensure that the Company's operations are accurate, transparent, and in 

accordance with relevant requirements.

       Furthermore, the Company places importance on continuously promoting knowledge and raising awareness of 

legal compliance among directors, executives, and employees to foster an organizational culture committed to 

integrity, transparency, and accountability.

Information and assets usage and protection

       Villa Kunalai Public Company Limited prioritizes the appropriate, secure, and efficient use and preservation of the 

Company's data and assets. This is considered an integral part of good corporate governance and organizational risk 

management, aimed at preventing loss, inappropriate use, and adverse impacts on the Company's business operations 

and reputation.

Policies and Guidelines 
       The Company establishes guidelines for the use and preservation of its data and assets, covering monetary assets, 

physical assets, and intangible assets such as information, technology systems, and intellectual property. Directors, 
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executives, and employees at all levels are required to use company assets solely for business purposes and must 

maintain them appropriately, refraining from using them for personal gain or in ways that could cause damage to the 

Company.

              In terms of data, the Company prioritizes the confidentiality, integrity, and availability of information. This is 

achieved by classifying data, controlling access rights, and ensuring data usage is based on a need-to-know basis for 

operational purposes.

Defining access rights to data and information systems based on roles and responsibilities, with regular reviews of 

these rights.

Preventing unauthorized access to data, including maintaining the security of information technology systems.

Implementing asset control systems, such as asset registration, inventory checks, and proper maintenance.

Establishing guidelines for the use of company equipment, such as computers, network systems, and office 

equipment, to prevent inappropriate use.

Data storage and backup to accommodate unforeseen events and support business continuity.

Oversight and Monitoring
       The Company assigns relevant departments, such as the Information Technology Department, Accounting and 

Finance Department, and Internal Audit Department, to oversee and monitor the use and preservation of the 

Company's data and assets. Regular inspections and evaluations are conducted, and reports are submitted to the 

management and the Board of Directors or relevant committees to ensure that operations comply with policies and are 

efficient.

Raising Awareness 
       The Company emphasizes fostering understanding among directors, executives, and employees regarding the use 

and preservation of company data and assets through continuous policy communication and training. This aims to 

promote a corporate culture of responsibility and awareness of the importance of protecting organizational assets.

Overall, the Company is committed to managing organizational data and assets efficiently, securely, and transparently 

to support sustainable business operations and build confidence among shareholders, investors, and all stakeholders, in 

accordance with the ESG guidelines of the Stock Exchange of Thailand (SET ESG).

Anti-unfair competitiveness

              Villa Kunalai Public Company Limited is committed to conducting business under the principles of fair and 

transparent commercial competition, in compliance with relevant Competition Law. This is considered an integral part 

of the Company's Good Corporate Governance and Anti-Corruption Policy, aimed at preventing legal and reputational 

risks (Compliance and Reputation Risk) and supporting sustainable growth in line with the ESG guidelines of the Stock 

Exchange of Thailand.

       The Company requires directors, executives, and employees at all levels to adhere to fair competition principles, 

avoiding any actions that may restrict competition or exploit trade, especially in the real estate development business 

where there is competition in terms of price, location, and market conditions. The Company does not tolerate actions 

such as price collusion, market allocation agreements, inappropriate exchange of commercial information with 

competitors, or the imposition of unfair trade conditions.

             To support compliance with this policy, the Company has established appropriate control measures, such as 

defining guidelines for contact with competitors, reviewing and approving significant business agreements, and 

continuously communicating best practices to employees, as well as providing a whistleblowing channel for reporting 

behavior that may constitute unfair practices.

       In terms of governance, the Company assigns relevant departments, such as the Legal Department and Internal 

Audit Department, to monitor and evaluate compliance with competition law. Reports are submitted periodically to the 

executives, the Board of Directors, and the Audit Committee to ensure that operations are conducted correctly, 

transparently, and in accordance with relevant regulations.
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             The Company also emphasizes building knowledge and understanding among employees, especially those in 

sales, marketing, and procurement departments, to ensure correct work performance and reduce the risk of actions 

that may constitute unfair competition.

Information and IT system security

       Villa Kunalai Public Company Limited prioritizes the security of information and information systems (Information 

Security) as part of IT Governance and Cybersecurity Risk Management. This particularly applies to customer data and 

information related to real estate project development, to prevent unauthorized access, use, disclosure, or 

modification of data, which could impact business operations and stakeholder confidence.

       The Company has established an Information Security Policy and related guidelines to serve as a framework for 

data management. This framework adheres to the principles of Confidentiality, Integrity, and Availability of information, 

and includes compliance with relevant laws, such as the Personal Data Protection Act (PDPA).

       The Company implements appropriate control measures, such as defining data access rights based on roles and 

responsibilities (Access Control), preventing unauthorized system access, data backup and testing of disaster recovery 

plans (Disaster Recovery), monitoring and managing information security incidents, and establishing appropriate 

guidelines for the use of information technology systems.

              In terms of governance, the Company assigns the Information Technology Department and relevant units to 

manage and monitor data security risks. This involves risk assessment, policy review, and periodic reporting to the 

management, the Board of Directors, and the Audit Committee, to ensure that operations are efficient and compliant 

with relevant standards.

       Furthermore, the Company emphasizes raising awareness among directors, executives, and employees through 

continuous communication and training. This aims to foster an organizational culture of information security and 

mitigate risks from cyber threats.

Environmental management

             Villa Kunalai Public Company Limited is committed to conducting its real estate development business with 

environmental responsibility, alongside sustainable business growth. The Company has established environmental 

management guidelines as an integral part of good corporate governance and organizational risk management, to 

prevent and mitigate environmental impacts from business operations at every stage.

       The Company has established an environmental management framework covering design, project development, 

construction, and project delivery, based on the principles of efficient resource utilization, minimizing environmental 

impact, and strict compliance with relevant environmental laws and regulations, such as urban planning laws, building 

control laws, and environmental requirements of regulatory bodies.

              In its operations, the Company focuses on developing environmentally friendly projects by prioritizing project 

design suitable for local conditions, allocating green spaces, managing water resources, and selecting materials and 

technologies that enhance energy efficiency and reduce environmental impact. Furthermore, the Company implements 

measures to control construction impacts, such as dust and noise control, and managing construction waste in 

accordance with established standards.

              In terms of governance, the Company assigns relevant departments, such as the Project Development 

Department, Construction Department, and Risk Management Department, to continuously monitor and evaluate 

environmental performance. Regular reports are submitted to management and the Board of Directors to ensure that 

operations comply with policies and that environmental risks are appropriately managed.

             The Company also emphasizes raising awareness and fostering participation among employees, partners, and 

contractors through continuous communication of environmental practices, to encourage all sectors to contribute to 

reducing environmental impacts.

              Overall, the Company is committed to developing environmentally conscious real estate projects, utilizing 

resources efficiently, and minimizing impacts on communities and ecosystems, in order to create sustainable value for 
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all stakeholders and support the sustainable development goals in line with the ESG guidelines of the Stock Exchange 

of Thailand.

Human rights

              Villa Kunalai Public Company Limited recognizes the importance of respecting human rights, which is a 

fundamental basis for sustainable business operations. The company is committed to conducting business under the 

principles of good corporate governance and business ethics, with zero tolerance for human rights violations in all 

forms against all stakeholder groups.

       The company has established human rights management guidelines as an integral part of its risk management and 

corporate governance, covering all relevant stakeholders throughout the value chain, including directors, executives, 

employees, customers, business partners, contractors, and communities, based on principles consistent with labor laws 

and international human rights practices.

       The company prioritizes fair and equal treatment of labor (non-discrimination), the non-use of child labor and 

forced labor, the provision of a safe working environment (Occupational Health and Safety), and respect for the rights of 

communities that may be affected by real estate development projects, considering both social and environmental 

impacts.

       To support its operations, the company has implemented related measures such as communicating policies and 

guidelines to employees and business partners, establishing guidelines for business partners and contractors to comply 

with labor laws and human rights standards, providing channels for complaints or whistleblowing, and managing 

complaints transparently, fairly, and verifiably.

       In terms of governance, the company assigns relevant departments, such as the Human Resources Department, to 

oversee, monitor, and assess human rights risks. Reports are submitted periodically to the executives, the Board of 

Directors, and relevant committees to ensure that operations comply with policies and established standards.

       Furthermore, the company emphasizes raising awareness among employees and stakeholders through continuous 

communication and training to foster an organizational culture that respects human rights and reduces the risk of rights 

violations in business operations.

       Overall, the company is committed to integrating human rights principles into all dimensions of its real estate 

development business to create a balance between business growth, social responsibility, and sustainable value 

creation for all stakeholders, in line with the ESG guidelines of the Stock Exchange of Thailand.

Safety and occupational health at work

              Villa Kunalai Public Company Limited prioritizes safety, occupational health, and working environment 

(Occupational Health and Safety: OHS), considering it an integral part of good corporate governance and organizational 

risk management. The Company is committed to creating a safe working environment and adopting a Zero Accident 

Mindset to protect employees, partners, contractors, and relevant stakeholders.

       The Company has established a Safety Management Framework for occupational health and safety to cover all 

stages of operations, especially in the real estate development business, which carries safety risks from construction 

work. This framework strictly adheres to laws and regulations concerning safety, occupational health, and the working 

environment.

       In its operations, the Company focuses on a preventive approach to risk management by identifying, assessing, and 

controlling safety risks in each activity, such as construction work, installation work, and field operations. Appropriate 

control measures are also established, including the use of Personal Protective Equipment (PPE), setting safety 

standards in construction areas, and regular safety inspections.

       The Company requires contractors and partners working on project sites to strictly adhere to the Company's safety 

standards, with supervision and monitoring of operations to ensure compliance with requirements and reduce the risk 

of accidents.
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              In terms of governance, the Company assigns relevant departments, such as the Project Development 

Department, Construction Department, and Risk Management Department, to oversee and monitor safety performance. 

This involves periodic inspections and reporting to the management, the Board of Directors, and relevant committees 

to ensure that safety measures are effective and aligned with risks.

       The Company also emphasizes fostering a safety culture by promoting safety awareness among employees and 

contractors through communication, training, and education on safe work practices. This includes providing channels for 

reporting incidents or potential hazards to prevent and reduce future accidents.

       Overall, the Company is committed to systematically managing safety and occupational health to reduce business 

operational risks, create a safe working environment, and support the organization's sustainable growth in line with the 

ESG guidelines of the Stock Exchange of Thailand.

Promotion of compliance with the business code of conduct

Promotion for the board of directors, executives, and

employees to comply with the business code of conduct

: Yes

       Villa Kunalai Public Company Limited places importance on conducting business with integrity, transparency, and 

ethics. It has established a Code of Conduct as the primary guideline for the operations of directors, executives, and 

employees at all levels to ensure that business operations adhere to the principles of Good Corporate Governance and 

align with the ESG guidelines of the Stock Exchange of Thailand.

             The Company has established a systematic process to promote compliance with business ethics (Ethics and 

Compliance Framework), starting with the formulation of policies and business ethics that cover important issues such 

as anti-corruption, prevention of conflicts of interest, treatment of stakeholders, and legal compliance. These are then 

communicated to directors, executives, and employees for widespread awareness and adherence.

       The Company integrates business ethics principles into key operational processes, such as transaction approvals, 

procurement, and human resource management, to ensure that business decisions are transparent, fair, and auditable. 

This also includes regular assessment and monitoring of ethical risks.

       In addition, the Company emphasizes raising awareness by continuously communicating and providing training on 

business ethics to employees, to foster an organizational culture committed to integrity.

       Regarding governance, the Company assigns relevant departments, such as Human Resources, Legal, and Internal 

Audit, to oversee and monitor compliance with business ethics. Reports are submitted periodically to the management, 

the Board of Directors, and the Audit Committee to ensure that operations are conducted efficiently and in accordance 

with policies.

       The Company also provides whistleblowing channels for employees and stakeholders, along with measures to 

protect whistleblowers and a fair, transparent, and auditable process for investigating complaints. This also includes 

appropriate disciplinary actions for those who violate the business ethics.

              Overall, the Company is committed to establishing systems and an organizational culture that encourages 

directors, executives, and employees at all levels to strictly adhere to business ethics, to ensure that business 

operations are transparent, ethical, and build sustainable trust among shareholders, investors, and all stakeholders.

Participation in anti-corruption networks

Participation or declaration of intent to join anti-corruption

networks

: No
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6.3 Material changes and developments in policy and corporate governance system 

over the past year

6.3.1 Material changes and developments related to the review of policy and guidelines in 

corporate governance system or board of directors’ charter

In the past year, did the company review the corporate

governance policy and guidelines, or board of directors’

charter

: Yes

Material changes and developments in policy and

guidelines over the past year

: No

In 2025, Villa Kunalai Public Company Limited continuously reviewed and updated its policies, practices, and charters 

related to corporate governance to comply with the Corporate Governance Code (CG Code) of the Securities and 

Exchange Commission (SEC) and the regulations of the Stock Exchange of Thailand (SET), as well as to suit the 

Company's business operations.

The Company mandates that policies and charters related to corporate governance be reviewed at least once a year 

by the Board of Directors and relevant sub-committees to ensure that these policies remain appropriate and up-to-date 

with changes in laws, regulations, and the business environment.

In 2025, the Company undertook the following key initiatives:

1. Review of Board and Sub-Committee Charters

The Company has reviewed the charters of the Board of Directors and its sub-committees, namely the Audit 

Committee, the Risk Management Committee, and the Nomination and Remuneration Committee, to ensure clarity in 

their roles, duties, and responsibilities, and to align with the Company's current operations.

2. Review of Corporate Governance Policies and Related Policies

The Company has reviewed key policies such as the Good Corporate Governance Policy, Business Ethics, Anti-

Corruption Policy, and Risk Management Policy, to cover relevant issues and align with the practices of regulatory 

bodies.

3. Improvement of Governance Processes to Comply with SET Listing Requirements

The Company has developed and improved its governance and disclosure processes to comply with the regulations of 

the Stock Exchange of Thailand, emphasizing accuracy, completeness, and timeliness to build confidence among 

shareholders and investors.

4. Review of the Enterprise Risk Management (ERM) Framework

The Company has reviewed its Enterprise Risk Management framework to align with the business environment and to 

support the Company's business decisions and operations.

5. Monitoring and Evaluation of Policy Compliance

The Company regularly monitors and evaluates compliance with its policies and charters, reporting to the Board of 

Directors for continuous improvement and development.

6.3.2 Implementation of the CG Code for listed companies

Implementation of the CG Code as prescribed by the SEC : Fully implement

       In 2025, Villa Kunalai Public Company Limited has continuously operated in corporate governance, focusing on 

adhering to the principles of good corporate governance (CG Code) and the regulations of the Stock Exchange of 

Thailand, to enhance transparency, accountability, and confidence for shareholders and stakeholders.

Key operational results and outcomes can be summarized as follows:
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1. Operations in Accordance with Established Policies and Charters

       The Company has operated appropriately under its corporate governance policies and charters, with no identified 

breaches or misconduct, and has consistently monitored policy compliance.

2. Oversight of Information Disclosure and Communication with Investors

       The Company has fully, accurately, and timely disclosed important information in accordance with the regulations 

of the Stock Exchange of Thailand and relevant agencies, and has continuously communicated with shareholders and 

investors through various channels, which helps build confidence and a positive image of the Company in the capital 

market.

3. Strengthening Internal Control Systems and Risk Management

       The Company continuously operates its internal control systems and risk management, with the Audit Committee 

and Risk Management Committee consistently performing their oversight and monitoring duties to ensure that the 

Company's operations are efficient and risks are managed appropriately.

4. Promoting Ethics and Anti-Corruption

       The Company has communicated and encouraged directors, executives, and employees to strictly adhere to the 

business ethics and anti-corruption policy, and has provided whistleblowing channels to allow stakeholders to report 

information appropriately.

5. Developing the Potential of the Board of Directors and Executives

       The Company encourages directors and executives to continuously attend training and develop knowledge related 

to their roles, legal requirements, and ESG practices to enhance the effectiveness of corporate governance.

6. Participation in Projects or Recognition in Corporate Governance

       The Company monitors and develops corporate governance practices to align with regulatory requirements and 

best practices for listed companies. In 2025, the Company did not experience any negative corporate governance 

incidents and remains committed to continuous development.

       In summary, in 2025, the Company's corporate governance performance reflects continuous policy compliance, 

appropriate governance systems, and no significant corporate governance issues affecting stakeholders. The Company 

will continue to develop its corporate governance to build confidence and support sustainable growth.

6.3.3 Other corporate governance performance and outcomes

       In 2025, Villa Kunalai Public Company Limited continuously enhanced its good corporate governance, focusing on 

operating in accordance with the principles of good corporate governance for listed companies (SET CG Code), 

alongside fostering transparency, accountability, and trust for all shareholders and stakeholders.

              Following its relocation from mai to be listed on the Stock Exchange of Thailand (SET), the Company has 

developed its governance structure and processes to comply with the standards for listed companies. The Board of 

Directors plays a crucial role in formulating policies, overseeing, and closely monitoring operational performance 

through regular meetings and transparent information disclosure.

Corporate Governance Assessment Results

The Company received a 4-star rating (Excellent – Good) in the assessment of the quality of its Annual General 

Meeting of Shareholders (AGM Checklist), reflecting transparent and fair meeting procedures that appropriately 

consider shareholders' rights. 

The Company received a 4-star rating, "Very Good," in the Corporate Governance Report (CGR) for Thai listed 

companies, which indicates its governance operations meet high standards and comply with best practices in the 

Thai capital market.
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7. Corporate governance structure and significant information related to the board of directors, 

subcommittees, executives, employees, and others

7.1 Corporate governance structure

Corporate governance structure diagram

Corporate governance structure as of date : 31 December 2025

Corporate governance structure diagram
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7.2 Information on the board of directors

7.2.1 Composition of the board of directors

Number (persons) Percent (%)

Total directors 9 100.00

Male directors 8 88.89

Female directors 1 11.11

Executive directors 3 33.33

Non-executive directors 6 66.67

Independent directors 4 44.44

Non-executive directors who 

have no position in 

independent directors

2 22.22

7.2.2 The information on each director and controlling person

List of the board of directors

List of directors Position

First 

appointment 

date of 

director

Skills and expertise

1. Mr. TAWATCHAI SUDTIKITPISAN

Gender: Male

Age : 65 years

Highest level of education : Master's degree

Study field of the highest level of 

education : Business Administration

Thai nationality : Yes

Residence in Thailand : Yes

Family relationship between directors and 

executives : Doesn't Have

Legal offenses in the past 5 years  : (*)

Doesn't Have

DAP course : No

DCP course : Yes

Chairman of the board of 

directors

(Non-executive directors, 

Independent director)

Authorized directors as 

per the company’s 

certificate of registration : 

No

Type of director : Existing 

director

20 Feb 2019 Finance, Audit, 

Governance/ 

Compliance, 

Accounting, 

Property 

Development
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List of directors Position

First 

appointment 

date of 

director

Skills and expertise

2. Mr. ANANT SIRISAENGTAKSIN

Gender: Male

Age : 74 years

Highest level of education : Master's degree

Study field of the highest level of 

education : Business Administration

Thai nationality : Yes

Residence in Thailand : Yes

Family relationship between directors and 

executives : Doesn't Have

Legal offenses in the past 5 years  : (*)

Doesn't Have

DAP course : No

DCP course : Yes

Director

(Non-executive directors, 

Independent director)

Authorized directors as 

per the company’s 

certificate of registration : 

No

Type of director : Existing 

director

20 Feb 2019 Audit, Internal 

Control, 

Governance/ 

Compliance, 

Accounting, 

Property 

Development

3. Mr. NAVAMIN PRASOPNET

Gender: Male

Age : 53 years

Highest level of education : Bachelor's 

degree

Study field of the highest level of 

education : Computer Information System

Thai nationality : Yes

Residence in Thailand : Yes

Family relationship between directors and 

executives : Doesn't Have

Legal offenses in the past 5 years  : (*)

Doesn't Have

DAP course : No

DCP course : Yes

Director

(Non-executive directors, 

Independent director)

Authorized directors as 

per the company’s 

certificate of registration : 

No

Type of director : 

Continuing director (Full 

term of directorship and 

being re-appointed as a 

director)

20 Feb 2019 IT Management, 

Marketing, Digital 

Marketing, Internal 

Control, 

Information & 

Communication 

Technology
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List of directors Position

First 

appointment 

date of 

director

Skills and expertise

4. Mr. TEERAWIT TANAKIJSOONTORN

Gender: Male

Age : 46 years

Highest level of education : Bachelor's 

degree

Study field of the highest level of 

education : Accounting

Thai nationality : Yes

Residence in Thailand : Yes

Family relationship between directors and 

executives : Doesn't Have

Legal offenses in the past 5 years  : (*)

Doesn't Have

DAP course : Yes

DCP course : No

Director

(Non-executive directors, 

Independent director)

Authorized directors as 

per the company’s 

certificate of registration : 

No

Type of director : 

Continuing director (Full 

term of directorship and 

being re-appointed as a 

director)

20 Feb 2019 Law, Risk 

Management, 

Audit, Internal 

Control, Accounting

5. Mr. KHUNA DHEVA-AKSORN

Gender: Male

Age : 53 years

Highest level of education : Master's degree

Study field of the highest level of 

education : Business Administration

Thai nationality : Yes

Residence in Thailand : Yes

Family relationship between directors and 

executives : Have

Legal offenses in the past 5 years  : (*)

Doesn't Have

DAP course : No

DCP course : Yes

Director

(Non-executive directors)

Authorized directors as 

per the company’s 

certificate of registration : 

Yes

Type of director : Existing 

director

20 Feb 2019 Risk Management, 

Data Analysis, 

Corporate Social 

Responsibility, 

Finance & 

Securities, 

Economics
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List of directors Position

First 

appointment 

date of 

director

Skills and expertise

6. Mrs. PRAWEERAT DHEVA-AKSORN

Gender: Female

Age : 52 years

Highest level of education : Master's degree

Study field of the highest level of 

education : Business Administration

Thai nationality : Yes

Residence in Thailand : Yes

Family relationship between directors and 

executives : Have

Legal offenses in the past 5 years  : (*)

Doesn't Have

DAP course : Yes

DCP course : Yes

Director

(Executive Directors)

Authorized directors as 

per the company’s 

certificate of registration : 

Yes

Type of director : Existing 

director

20 Feb 2019 Corporate 

Management, 

Sustainability, 

Corporate Social 

Responsibility, 

Governance/ 

Compliance, 

Property 

Development

7. Mr. PAISAL SANGKAWANICH

Gender: Male

Age : 44 years

Highest level of education : Master's degree

Study field of the highest level of 

education : Business Administration

Thai nationality : Yes

Residence in Thailand : Yes

Family relationship between directors and 

executives : Have

Legal offenses in the past 5 years  : (*)

Doesn't Have

DAP course : Yes

DCP course : Yes

Director

(Executive Directors)

Authorized directors as 

per the company’s 

certificate of registration : 

Yes

Type of director : Existing 

director

20 Feb 2019 Corporate 

Management, 

Construction 

Services, Property 

Development, 

Construction 

Materials
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List of directors Position

First 

appointment 

date of 

director

Skills and expertise

8. Mr. PETE DHEVA-AKSORN

Gender: Male

Age : 38 years

Highest level of education : Master's degree

Study field of the highest level of 

education : Business Administration

Thai nationality : Yes

Residence in Thailand : Yes

Family relationship between directors and 

executives : Have

Legal offenses in the past 5 years  : (*)

Doesn't Have

DAP course : No

DCP course : No

Director

(Non-executive directors)

Authorized directors as 

per the company’s 

certificate of registration : 

No

Type of director : 

Continuing director (Full 

term of directorship and 

being re-appointed as a 

director)

1 Feb 2022 Finance & 

Securities, Property 

Development, 

Finance, Marketing, 

Strategic 

Management

9. Mr. SURADECH PRACHUBSRIRAT

Gender: Male

Age : 48 years

Highest level of education : Master's degree

Study field of the highest level of 

education : Accounting

Thai nationality : Yes

Residence in Thailand : Yes

Family relationship between directors and 

executives : Doesn't Have

Legal offenses in the past 5 years  : (*)

Doesn't Have

DAP course : Yes

DCP course : No

Director

(Executive Directors)

Authorized directors as 

per the company’s 

certificate of registration : 

Yes

Type of director : Newly 

appointed director not 

being replaced the ex-

director

24 Apr 2024 Property 

Development, 

Accounting, 

Finance, Budgeting, 

Governance/ 

Compliance

Additional explanation :
(*) Any offense under the Securities and Exchange Act B.E. 2535 (1992) or the Derivatives Act B.E. 2546 (2003),only in the following cases:
(1) Dishonest act or gross negligence
(2) Disclosure or dissemination of false information or statements that may be misleading or conceal material facts that should be notified, which may 
affect decision making of shareholders, investors or other parties involved
(3) Unfair acts or exploitation of investors in trading securities or derivatives, or participation in, or support to, such acts.
(**) Shareholdings by persons related to directors or executives as prescribed in Section 59 of the Securities and Exchange Act B.E. 2535 (1992), such as 
spouses or cohabiting couple (unmarried couples living together openly), minor children, etc.
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List of the board of directors by position

List of the board 

of directors
Position

Executive 

directors

Non-

executive 

directors

Independent 

directors

Non-

executive 

directors 

who have no 

position in 

independent 

directors

Authorized 

directors as 

per the 

company’s 

certificate of 

registration

1. Mr. 

TAWATCHAI 

SUDTIKITPISAN

Chairman of 

the board 

of directors
✓ ✓

2. Mr. ANANT 

SIRISAENGTAKSIN

Director
✓ ✓

3. Mr. NAVAMIN 

PRASOPNET

Director
✓ ✓

4. Mr. TEERAWIT T

ANAKIJSOONTORN

Director
✓ ✓

5. Mr. KHUNA 

DHEVA-AKSORN

Director
✓ ✓ ✓

6. Mrs. 

PRAWEERAT 

DHEVA-AKSORN

Director

✓ ✓

7. Mr. PAISAL 

SANGKAWANICH

Director
✓ ✓

8. Mr. PETE 

DHEVA-AKSORN

Director
✓ ✓

9. Mr. SURADECH 

PRACHUBSRIRAT

Director
✓ ✓

Total (persons) 3 6 4 2 4
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Overview of director skills and expertise

Skills and expertise Number (persons) Percent (%)

1. Economics 1 11.11

2. Finance & Securities 2 22.22

3. Construction Materials 1 11.11

4. Construction Services 1 11.11

5. Property Development 6 66.67

6. Information & Communication Technology 1 11.11

7. Law 1 11.11

8. Marketing 2 22.22

9. Accounting 4 44.44

10. Finance 3 33.33

11. Corporate Social Responsibility 2 22.22

12. Sustainability 1 11.11

13. IT Management 1 11.11

14. Data Analysis 1 11.11

15. Digital Marketing 1 11.11

16. Corporate Management 2 22.22

17. Strategic Management 1 11.11

18. Risk Management 2 22.22

19. Audit 3 33.33

20. Internal Control 3 33.33

21. Budgeting 1 11.11

22. Governance/ Compliance 4 44.44

Information about the other directors

The chairman of the board and the highest-ranking

executive are from the same person

: No

The chairman of the board is an independent director : Yes

The chairman of the board and the highest-ranking

executive are from the same family

: No
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1.  

2.  

3.  

Chairman is a member of the executive board or taskforce : No

The company appoints at least one independent director

to determine the agenda of the board of directors’

meeting

: Yes

The measures for balancing the power between the board of directors and the Management

The measures for balancing the power between the board

of directors and the Management

: Yes

Methods of balancing power between the board of

directors and Management

: Increasing the proportion of independent directors to 

more than half, Appointing an independent director 

to jointly consider the agenda of the board of 

directors’ meeting

       The structure of the Board of Directors and management has sufficient checks and balances, comprising qualified 

individuals with knowledge, abilities, and experience beneficial and necessary for the company's business operations, in 

accordance with the principles of good corporate governance. There is also a balance between independent directors 

and directors involved in management, as well as a diverse composition in terms of age, knowledge, expertise, 

experience, and other important qualifications, consisting of:

Executive Director: A director who holds an executive position and is involved in the company's day-to-day 

management.

Non-Executive Director: A director who does not hold an executive position and is not involved in the company's 

day-to-day management. They may or may not be an independent director.

Independent Director: A director whose qualifications comply with the criteria set by the Securities and Exchange 

Commission.

Measures and methods for balancing power between the Board of Directors and management.
       To ensure transparent and fair corporate governance and to effectively balance power between the Board of 

Directors and management, the Company has established the following guidelines and measures:

1. Increasing the proportion of independent directors to more than half of the company's Board of Directors.

       The Company recognizes the importance of "Board independence" in overseeing and scrutinizing management's 

operations to ensure adherence to good governance principles. Therefore, it has stipulated that the proportion of 

independent directors must be more than half of the total number of directors, to enable them to independently 

audit, balance, and provide opinions without being influenced by management.

       The company's independent directors perform their duties as representatives of all shareholders equally. Their 

responsibility is to scrutinize the company's policies, operations, and important decisions to ensure they are for the 

utmost benefit of shareholders and stakeholders, especially on issues where conflicts of interest may arise.

             Having independent directors in a proportion greater than half also enables the Board to consider important 

matters thoroughly and impartially, such as the appointment of senior executives, strategic planning, risk management, 

and transactions that may affect shareholders or the capital market.

2. Appointing one independent director to co-consider and determine the Board of Directors' meeting agenda.

       To enhance transparency and prevent dominance by management, the Company has stipulated that at least one 

independent director shall participate in determining the agenda for the Board of Directors' meetings, together with the 

Chairman of the Board and the Company Secretary.
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       This measure aims to ensure that the agenda comprehensively covers important issues, including management, 

risk, corporate governance, and shareholders' rights, without being limited solely to matters proposed by management.

       The independent director participating in determining the agenda will propose issues related to auditing, legal 

compliance, and operations affecting stakeholders, to ensure the Board receives complete information before 

deliberation and decision-making.

       The involvement of an independent director in considering the meeting agenda is also a crucial mechanism for 

enhancing participation, checks and balances, and transparency in the company's management.

3. Outcomes of the implementation of measures.

       Implementing both measures helps the company's governance structure achieve a balance between management 

and oversight, enabling the Board of Directors to effectively supervise management, and reducing the risk of biased 

decisions or those contrary to shareholders' interests.

       Furthermore, this fosters an organizational culture committed to principles of accountability, transparency, and 

fairness, which will lead to trust from investors and stakeholders, and promote the company's stable and sustainable 

long-term growth.

7.2.3 Information on the roles and duties of the board of directors

Board charter : Yes

       Villa Kunalai Public Company Limited has established a Board Charter to define the roles, duties, responsibilities, 

and practices of the Board of Directors in overseeing the company's operations efficiently, transparently, and in 

accordance with good corporate governance principles. The Board of Directors acts as a representative of the 

shareholders in setting the company's direction, policies, and strategies, as well as overseeing the management's 

operations to create sustainable value for all shareholders and stakeholders.

1. Objectives of the Board Charter
       The Board Charter aims to define the framework for the Board of Directors' operations in overseeing the company's 

business in accordance with laws, the company's objectives, and regulations, as well as resolutions of shareholders' 

meetings. The Board is responsible for setting the company's vision, mission, strategies, and operational goals, and for 

overseeing management's operations in line with established policies to generate appropriate returns for shareholders, 

while also considering business ethics, managing conflicts of interest, and conducting business with social and 

environmental responsibility.

2. Structure and Composition of the Board of Directors
       The Board of Directors shall consist of no less than 5 directors, with at least one-third of the total number of 

directors, and no less than 3 directors, being independent directors. At least half of the directors must reside in 

Thailand. Furthermore, the company emphasizes Board Diversity in terms of gender, knowledge, expertise, and business-

related experience to enhance the efficiency of corporate governance. The Chairman of the Board must not hold the 

same position as the Chief Executive Officer to ensure a balance of power in management.

3. Qualifications of Directors
       Directors must possess full qualifications as required by relevant laws, have knowledge, ability, experience, and 

business ethics, and be able to dedicate sufficient time to their duties. They must also not have any prohibited 

characteristics under the law. Furthermore, independent directors must meet the criteria set by the Securities and 

Exchange Commission and be able to provide independent opinions for the best interests of the company and its 

shareholders.

4. Appointment, Term of Office, and Retirement
       Directors are appointed by the shareholders' meeting for a term of 3 years. At each annual general meeting of 

shareholders, at least one-third of the directors must retire by rotation. Directors who retire by rotation may be 

nominated for re-election. Independent directors are appointed for a cumulative term not exceeding 9 consecutive 

years, unless the Board of Directors deems them essential for the company's business operations.
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5. Powers, Duties, and Responsibilities of the Board of Directors
             The Board of Directors is responsible for overseeing the company's business operations to ensure efficiency, 

transparency, and adherence to good corporate governance principles. Its key duties include:

Define the company's vision, mission, values, strategies, and operational goals.

Consider and approve the company's business plans, budgets, and significant investments.

Oversee the management's operations to ensure compliance with established strategies and policies.

Oversee the establishment of appropriate risk management, internal control, and internal audit systems.

Oversee the accurate, complete, and transparent disclosure of information to shareholders and stakeholders.

Consider significant transactions, such as the acquisition or disposal of assets, and connected transactions.

Appoint sub-committees and oversee their performance.

Establish a succession plan for senior executives and appoint a Chief Executive Officer when a vacancy arises.

6. Board of Directors Meetings
            The Board of Directors mandates regular meetings at least once per quarter or at least every 3 months. The 

company secretary shall send meeting notices along with supporting documents at least 7 days in advance to allow 

directors sufficient time to review the information. A quorum for a meeting requires the attendance of at least half of 

the total number of directors, and decisions are made by a majority vote of the attending directors.

7. Performance Evaluation of the Board of Directors
       The company conducts annual performance evaluations of the Board of Directors, both as a collective body and 

individually, to enhance the efficiency of corporate governance and to utilize the evaluation results for considering 

directors' remuneration and potential development.

8. Directors' Remuneration
       The remuneration of the company's directors is determined by the shareholders' meeting and may be in the form 

of meeting allowances, gratuities, bonuses, or other appropriate benefits. This remuneration must be commensurate 

with the directors' duties, responsibilities, and the company's performance, and must not contravene the legal criteria 

for independent directors.

9. Development of Directors' Knowledge and Potential
       The company supports the continuous development of directors' knowledge and skills by providing orientation for 

new directors and encouraging directors to attend training courses or seminars related to corporate governance, 

thereby enhancing the efficiency of the Board of Directors' performance.

10. Review of the Charter
             The Board of Directors shall review the Board Charter at least once a year to ensure compliance with laws, 

regulations of regulatory bodies, and good corporate governance practices, as well as to suit the company's business 

operations which may change in the future.

Reference link for the board charter : https://www.kunalai.co.th/index.php/ir

https://www.kunalai.co.th/index.php/ir
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7.3 Information on subcommittees

7.3.1 Information on roles of subcommittees

Roles of subcommittees

Audit Committee

Role
 • Audit of financial statements and internal controls

 • Corporate governance

Scope of authorities, role, and duties
The Audit Committee of Villa Kunalai Public Company Limited is appointed by the Board of Directors and comprises at 

least three independent directors, with at least one possessing sufficient knowledge and experience in accounting or 

finance to review the reliability of financial statements. The Committee performs its duties independently in 

accordance with laws, regulations of the Securities and Exchange Commission (SEC), and the Stock Exchange of 

Thailand. 

The Audit Committee's scope, authority, duties, and responsibilities are as follows: 

1. Review of Financial Reports 

- To review that the Company has a financial reporting system that is accurate according to accounting standards and 

discloses sufficient information. 

- To consider the accuracy, completeness, and reliability of quarterly and annual financial statements before submitting 

them to the Board of Directors. 

- To meet with the external auditor at least once a year without the presence of management. 

2. Oversight of Internal Control System and Risk Management 

- To review that the Company has appropriate and effective internal control and internal audit systems. 

- To consider and approve the assessment of the adequacy of the internal control system. 

- To approve the annual internal audit plan and monitor the performance of the internal audit unit. 

- To review enterprise risk management. 

3. Oversight of Internal Audit Unit 

- To consider the independence of the internal audit unit. 

- To approve the appointment, transfer, or dismissal of the head of the internal audit unit. 

- To consider the engagement of external internal auditors (if any). 

4. Oversight of External Auditor 

- To consider the selection, proposal for appointment, and dismissal of the external auditor, including proposing their 

remuneration. 

- To assess the independence of the external auditor. 

- To consider the appropriateness of non-audit services. 

5. Oversight of Compliance with Laws and Related Regulations 

- To review compliance with securities and exchange laws, regulations of the Stock Exchange, and laws related to the 

Company's business. 
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- To consider connected transactions or transactions that may have conflicts of interest, ensuring compliance with 

relevant laws and regulations. 

6. Reporting of Performance 

- The Audit Committee shall prepare an Audit Committee Report for disclosure in the annual report. This report shall 

be signed by the Chairman of the Audit Committee and shall include at least the following information: 

- Opinion on the accuracy, completeness, and reliability of financial reports. 

- Opinion on the adequacy of the internal control system. 

- Opinion on compliance with relevant laws and regulations. 

- Opinion on the appropriateness of the external auditor. 

- Opinion on transactions that may have conflicts of interest. 

- Number of meetings and attendance of each director. 

- Overall opinions or observations from the performance of duties. 

Should any issue significantly affecting the Company be found, the Audit Committee is responsible for reporting it to 

the Board of Directors for immediate consideration and corrective action, and may report to regulatory bodies as 

required by law. 

7. Meetings 

The Audit Committee shall hold meetings at least once per quarter and may hold additional meetings as necessary, 

with a quorum of not less than half of the total number of Audit Committee members. 

8. Performance Evaluation 

The Audit Committee shall conduct an annual self-assessment of its performance and report the results to the Board 

of Directors.

Reference link for the charter
https://www.kunalai.co.th/index.php/ir

Executive Committee

Role
 • Sustainability development

 • Climate-related risks and opportunities governance

Scope of authorities, role, and duties
The Executive Committee of Villa Kunalai Public Company Limited is appointed by the Board of Directors to oversee, 

supervise, and manage the company's operations in accordance with the policies, strategies, and directions set by the 

Board of Directors. Its aim is to generate maximum returns and benefits for shareholders, under the principles of good 

corporate governance, transparency, and accountability to all stakeholders. 

1. Scope of Authority and Responsibilities of the Executive Committee 

1.1 Direction and Strategy Setting 

- Provide recommendations to management regarding strategies, organizational structure, business plans, and annual 

budgets, before submitting them to the Board of Directors for consideration and approval. 

- Manage business and investments in accordance with the objectives, vision, mission, strategies, and policies 

determined by the Board of Directors. 
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1.2 Oversight, Monitoring, and Operational Control 

- Oversee, monitor, and evaluate the operational performance, progress of investment projects, and financial status of 

the company and its group companies.

- Control expenditures to be in line with approved budgets. 

- Regularly report operational results and significant issues to the Board of Directors. 

1.3 Consideration and Approval of Significant Transactions 

- Consider and approve transactions according to the Delegation of Authority matrix. 

- Consider the acquisition or disposal of assets, investments or joint ventures, and connected transactions, in 

accordance with the laws and regulations of the Stock Exchange of Thailand. 

- Approve financial transactions with financial institutions, such as opening/closing accounts, borrowing, credit utilization, 

and pledging assets as collateral, within the specified limits. 

1.4 Supervision of Subsidiaries and Associates 

- Consider and approve or provide opinions on the establishment of subsidiaries and associates. 

- Supervise the operations of subsidiaries and associates to align with the company's policies. 

1.5 Corporate Governance and Ethics 

- Perform duties with integrity (Duty of Loyalty), due care (Duty of Care), and accountability. 

- Consider the interests of shareholders equally. 

- Review the Executive Committee Charter at least once a year. 

1.6 Other Powers 

- Have the authority to request information from various departments of the company, subsidiaries, and associates. 

- May engage external consultants to provide opinions or advice as necessary. 

- Perform any other duties assigned by the Board of Directors. 

2. Role of the Chairman of the Executive Committee 

The Chairman of the Executive Committee is responsible for: 

- Overseeing, supervising, and monitoring the operations of the Executive Committee to ensure compliance with the 

policies and resolutions of the Board of Directors. 

- Chairing meetings, setting agendas, and ensuring that meetings are efficient, transparent, and auditable. 

- Vetting proposals and significant matters before submitting them to the Board of Directors. 

- Reporting operational results and significant issues to the Board of Directors. 

3. Role of the Chief Executive Officer (CEO) The Chief Executive Officer is responsible for the day-to-day management of 

the company, under the plans and budgets approved by the Board of Directors, with key responsibilities including: 

- Developing strategies, business plans, and annual budgets. 

- Managing operations according to approved plans. 

- Organizing the organizational structure and managing human resources. 

- Managing finance, investments, and financial transactions under delegated authority. 

- Recruiting senior executives for consideration by the Executive Committee. 

- Regularly reporting operational results to the Board of Directors. 

- Representing the company in external communications and shareholder relations. 
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In cases where the Chief Executive Officer also holds the position of Chairman of the Executive Committee, the 

executive role must be clearly separated from the oversight role, and reports must be made to the Board of Directors 

in accordance with good corporate governance principles. 

4. Meetings and Reporting 

- The Executive Committee meets at least once a month, or more frequently as necessary. 

- A quorum shall consist of not less than half of the total number of Executive Committee members. 

- Regularly report on the performance of duties to the Board of Directors. 

- Disclose information in the annual report regarding the number of meetings, attendance of each director, and 

performance according to the charter.

Reference link for the charter
https://www.kunalai.co.th/index.php/ir

Risk Management Committee

Role
 • Risk management

Scope of authorities, role, and duties
The Risk Management Committee of Villa Kunalai Public Company Limited is appointed by the Board of Directors to 

establish policies, risk management frameworks, and oversee enterprise-wide risk management (ERM) to ensure its 

effectiveness, comprehensiveness, and alignment with business strategies. The objective is to mitigate the impact of 

both external and internal risk factors to an acceptable level (Risk Appetite) and to foster long-term sustainability for 

the company. 

1. Scope of Authority and Responsibilities 

1.1 Policy and Risk Management Framework Establishment 

- Annually review the organization's risk management policy and propose it to the Board of Directors for consideration 

and approval. 

- Consider and approve the enterprise risk management framework, the acceptable risk level (Risk Appetite), including 

the foreign exchange and interest rate risk management frameworks. 

- Define risk management guidelines consistent with strategies, business plans, and changing circumstances. 

1.2 Risk Oversight and Monitoring 

- Oversee, monitor, and review enterprise-level risk management reports, including investment project risks. 

- Consider the assessment of fraud and corruption risks. 

- Provide recommendations on risk mitigation measures and monitor residual risks to ensure they are within acceptable 

levels. 

1.3 Reporting of Significant Risks 

- Report significant risk management results to the Board of Directors at least once per quarter. 

- In the event of circumstances or factors that may significantly impact the company, an urgent report can be 

submitted to the Board of Directors. 
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1.4 Development and Promotion of Risk Management System 

- Support continuous development of tools, processes, and a risk management culture throughout the organization. 

- Encourage various departments to integrate risk management into business planning and decision-making. 

- Coordinate and regularly exchange risk-related information with the Audit Committee. 

1.5 Other Powers 

- May request information from management or relevant departments for consideration. 

- May engage independent consultants when deemed appropriate, with the company bearing the costs. 

- Perform other duties as assigned by the Board of Directors. 

2. Composition and Oversight 

- The Risk Management Committee shall consist of no fewer than 3 company directors, with at least 1 independent 

director, and the Chief Executive Officer serving as an ex-officio director. The Chairman of the Risk Management 

Committee should be an independent director and must not be the same person as the Chairman of the Board of 

Directors. 

- Risk Management Committee members must possess knowledge and understanding of the business and be able to 

dedicate sufficient time to their duties. 

3. Meetings 

- The Risk Management Committee shall meet at least once per quarter. 

- A quorum shall consist of no less than half of the total number of directors. 

- Directors with a conflict of interest in any agenda item shall not be entitled to vote on that item. 

- Executives or relevant persons may be invited to attend meetings to provide information. 

4. Reporting and Disclosure 

- Regularly report risk management results to the Board of Directors. 

- Disclose performance related to risk management in the annual information statement (One Report). 

- Annually evaluate the performance of the Risk Management Committee and report the results to the Board of 

Directors.

Reference link for the charter
https://www.kunalai.co.th/index.php/ir

Nomination and Remuneration Committee

Role
 • Director and executive nomination

 • Remuneration

Scope of authorities, role, and duties
The Nomination and Remuneration Committee ("NRC") of Villa Kunalai Public Company Limited is appointed by the 

Board of Directors to support good corporate governance. Its duties include establishing criteria and processes for 

nominating suitable individuals to serve as directors, sub-committee members, and Chief Executive Officer, as well as 

defining fair, transparent, and performance-linked remuneration policies and criteria to build confidence among 

shareholders and stakeholders and support the sustainable growth of the organization. 

1. Scope of Authority and Duties regarding Nomination 
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1.1 Defining Nomination Criteria and Process 

- Establish criteria and processes for nominating directors, sub-committee members, and the Chief Executive Officer. 

- Propose a list of qualified individuals to the Board of Directors for consideration and approval, and/or for submission 

to the Shareholders' Meeting (as the case may be). 

1.2 Considering Board Structure and Composition 

- Review the structure, size, and composition of the Board of Directors and sub-committees to ensure suitability with 

business strategies and changing circumstances. 

- Consider Board Diversity and necessary skills (Board Skill Matrix). 

1.3 Nomination in Case of Vacancy 

- In case of term completion: Consider and propose qualified individuals for submission to the Board of Directors and 

the Shareholders' Meeting, respectively. 

- In case of a vacancy before term completion: Propose suitable individuals for the Board of Directors' consideration 

and appointment. 

1.4 Supporting Shareholder Rights 

- Support the company in providing opportunities for minority shareholders to propose individuals for nomination as 

directors. 

1.5 Succession Planning 

- Regularly review the Chief Executive Officer (CEO) Succession Plan. 

- Propose suitable individuals when a vacancy arises. 

2. Scope of Authority and Duties regarding Remuneration 

2.1 Remuneration for Directors 

- Establish policies and criteria for remunerating directors and sub-committee members, covering both monetary and 

non-monetary forms. 

- Consider remuneration rates that are consistent with duties, responsibilities, performance, and comparable to listed 

companies in the same industry. 

- Submit recommendations to the Board of Directors for approval by the Shareholders' Meeting. 

2.2 Performance Evaluation and Remuneration Linkage 

- Consider and review the performance evaluation forms for the Board of Directors. 

- Utilize evaluation results in determining annual remuneration. 

- Propose development guidelines to enhance the performance efficiency of the Board of Directors. 

2.3 Remuneration for Chief Executive Officer 

- Consider, approve, and review the remuneration structure of the Chief Executive Officer. 

- Evaluate the annual performance of the Chief Executive Officer. 

- Determine appropriate remuneration linked to the company's performance and strategic objectives. 

3. Meetings 

- The NRC shall meet at least twice a year and may hold additional meetings as necessary. 

- The quorum shall be no less than half of the total number of directors. 

- A director with a conflict of interest in any agenda item shall not be entitled to vote on that item. 
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- Executives or external experts may be invited to attend meetings to provide information. 

4. Reporting and Disclosure 

- Report meeting results and recommendations to the Board of Directors. 

- Prepare a performance report of the NRC for disclosure in the annual report. 

- Annually evaluate the performance of the NRC.

Reference link for the charter
https://www.kunalai.co.th/index.php/ir

7.3.2 Information on each subcommittee
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List of audit committee

List of directors Position

Appointment 

date of audit 

committee 

member

Skills and expertise

1. Mr. ANANT SIRISAENGTAKSIN(*)

Gender: Male

Age : 74 years

Highest level of education : Master's 

degree

Study field of the highest level of 

education : Business Administration

Thai nationality : Yes

Residence in Thailand : Yes

Expertise in accounting information 

review : Yes

Chairman of the audit 

committee

(Non-executive directors, 

Independent director)

Director type : Existing 

director

20 Feb 2019 Audit, Internal Control, 

Governance/ 

Compliance, Accounting, 

Property Development

2. Mr. NAVAMIN PRASOPNET

Gender: Male

Age : 53 years

Highest level of education : 

Bachelor's degree

Study field of the highest level of 

education : Computer Information 

System

Thai nationality : Yes

Residence in Thailand : Yes

Expertise in accounting information 

review : No

Member of the audit 

committee

(Non-executive directors, 

Independent director)

Director type : Continuing 

director (Full term of 

directorship and being re-

appointed as a director)

20 Feb 2019 IT Management, 

Marketing, Digital 

Marketing, Internal 

Control, Information & 

Communication 

Technology

3. Mr. TEERAWIT TANAKIJSOONTORN(*)

Gender: Male

Age : 46 years

Highest level of education : 

Bachelor's degree

Study field of the highest level of 

education : Accounting

Thai nationality : Yes

Residence in Thailand : Yes

Expertise in accounting information 

review : Yes

Member of the audit 

committee

(Non-executive directors, 

Independent director)

Director type : Continuing 

director (Full term of 

directorship and being re-

appointed as a director)

20 Feb 2019 Law, Risk Management, 

Audit, Internal Control, 

Accounting
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Additional explanation :
(*) Directors with expertise in accounting information review
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List of executive committee members

List of directors Position

Appointment date 

of executive 

committee member

1. Mr. KHUNA DHEVA-AKSORN

Gender: Male

Age : 53 years

Highest level of education : Master's degree

Study field of the highest level of education : 

Business Administration

Thai nationality : Yes

Residence in Thailand : Yes

The chairman of the executive 

committee

20 Feb 2019

2. Mrs. PRAWEERAT DHEVA-AKSORN

Gender: Female

Age : 52 years

Highest level of education : Master's degree

Study field of the highest level of education : 

Business Administration

Thai nationality : Yes

Residence in Thailand : Yes

Member of the executive committee 20 Feb 2019

3. Mr. PAISAL SANGKAWANICH

Gender: Male

Age : 44 years

Highest level of education : Master's degree

Study field of the highest level of education : 

Business Administration

Thai nationality : Yes

Residence in Thailand : Yes

Member of the executive committee 20 Feb 2019

4. Mr. SURADECH PRACHUBSRIRAT

Gender: Male

Age : 48 years

Highest level of education : Master's degree

Study field of the highest level of education : 

Accounting

Thai nationality : Yes

Residence in Thailand : Yes

Member of the executive committee 20 Feb 2019
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Other Subcommittees

Subcommittee name Name list Position

Risk Management Committee Mr. TEERAWIT 

TANAKIJSOONTORN

The chairman of the 

subcommittee (Independent 

director)

Mr. KHUNA DHEVA-AKSORN Member of the subcommittee

Mrs. PRAWEERAT DHEVA-

AKSORN

Member of the subcommittee

Nomination and Remuneration Committee Mr. NAVAMIN PRASOPNET The chairman of the 

subcommittee (Independent 

director)

Mr. KHUNA DHEVA-AKSORN Member of the subcommittee

Mr. TEERAWIT 

TANAKIJSOONTORN

Member of the subcommittee 

(Independent director)
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7.4 Information on the executives

7.4.1 List and positions of the executive

List of the highest-ranking executive and the next four executives

List of executives Position

First 

appointment 

date

Skills and expertise

1. Mrs. PRAWEERAT DHEVA-AKSORN

Gender: Female

Age : 52 years

Highest level of education : Master's 

degree

Study field of the highest level of 

education : Business Administration

Thai nationality : Yes

Residing in Thailand : Yes

Highest responsibility in corporate 

accounting and finance : No

Accounting supervisor : No

Chief Executive Officer 

and Acting Director of 

Project Planning and 

Operations

(The highest-ranking 

executive)

11 Jan 2017 Corporate Management, 

Sustainability, Corporate 

Social Responsibility, 

Governance/ 

Compliance, Property 

Development

2. Mr. SURADECH PRACHUBSRIRAT(*)

Gender: Male

Age : 48 years

Highest level of education : Master's 

degree

Study field of the highest level of 

education : Accounting

Thai nationality : Yes

Residing in Thailand : Yes

Highest responsibility in corporate 

accounting and finance : Yes

Accounting supervisor : No

Director of Accounting, 

Finance, and Budget

1 Sep 2016 Property Development, 

Accounting, Finance, 

Budgeting, Governance/ 

Compliance
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List of executives Position

First 

appointment 

date

Skills and expertise

3. Ms. Anupha Thongplia

Gender: Female

Age : 59 years

Highest level of education : Below a 

bachelor's degree

Study field of the highest level of 

education : Marketing

Thai nationality : Yes

Residing in Thailand : Yes

Highest responsibility in corporate 

accounting and finance : No

Accounting supervisor : No

Director of Revenue 

Operations

1 Jan 2019 Property Development

4. Ms. Wanmai Pumthavorn

Gender: Female

Age : 47 years

Highest level of education : 

Bachelor's degree

Study field of the highest level of 

education : Accounting

Thai nationality : Yes

Residing in Thailand : Yes

Highest responsibility in corporate 

accounting and finance : No

Accounting supervisor : No

Director of Support 1 Jan 2019 Property Development

5. Ms. Sathika Rukdang

Gender: Female

Age : 53 years

Highest level of education : Master's 

degree

Study field of the highest level of 

education : Business Administration

Thai nationality : Yes

Residing in Thailand : Yes

Highest responsibility in corporate 

accounting and finance : No

Accounting supervisor : No

Marketing Director 10 Nov 2026 Marketing, Digital 

Marketing

Additional Explanation :
(*) Highest responsibility in corporate accounting and finance
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(**) Accounting supervisor
(***) Appointed after the fiscal year end of the reporting year

7.4.2 Remuneration policy for executive directors and executives

Compensation Policy for Executive Directors and Executives.
       Villa Kunalai Public Company Limited places importance on establishing a compensation policy for directors and 

executives to ensure it is appropriate, transparent, and consistent with good corporate governance principles, taking 

into account the responsibilities, duties, and performance of the company, as well as the long-term interests of 

shareholders and all stakeholders.

1. Policy Objectives.

       To set compensation for directors and executives at a level appropriate to their roles, duties, and responsibilities, 

while also being competitive with other organizations in the same industry, with the primary objectives of:

Create incentives for directors and executives to perform their duties with utmost responsibility.

Promote management efficiency to achieve organizational goals.

Retain high-potential executives within the organization for the long term.

2. Criteria for Compensation Consideration.

             The company applies compensation criteria based on fairness, transparency, and auditability, considering the 

following key factors:

Duties and responsibilities of each position.

Considered based on the roles and responsibilities of directors or executives at each level, so that compensation 

reflects varying missions and expectations.

Company performance and individual performance.

The company's performance and individual performance evaluations are used as key criteria for determining 

compensation each year.

Comparison with the same industry (Market Benchmark).

The company compares compensation levels with companies of similar size in the real estate business group to 

ensure competitiveness and attract quality personnel.

Fairness to shareholders and stakeholders.

Compensation payments must be consistent with the overall interests of the company and must not create an 

undue burden on shareholders.

3. Compensation Structure.

              The compensation for directors and executives comprises both Monetary Compensation and Non-Monetary 

Benefits, as follows:

Company Directors.

Receive compensation in the form of meeting allowances, annual remuneration, and other benefits (if any).

The compensation rate is determined by considering its appropriateness with the duties and responsibilities, 

after review by the Nomination and Remuneration Committee, before being proposed to the Shareholders' 

Meeting for approval.

Executive Directors and Senior Executives.

Receive compensation in the form of salary, special remuneration, performance-based bonuses, and other 

welfare benefits according to the company's policy.

Compensation consideration will be based on individual performance and the company's annual operating 

results, with the Remuneration Committee screening before proposing to the Board of Directors for approval.

Does the board of directors or the remuneration

committee have an opinion on the remuneration policy

for executive directors and executives

: Doesn't Have
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7.4.3 Remuneration of executive directors and executives

Monetary remuneration of executive directors and executives

2023 2024 2025

Total remuneration of executive directors 

 (baht)and executives

11,820,616.00 13,186,081.00 11,506,052.00

Total remuneration of executive directors 

(baht)

8,005,260.00 9,119,078.00 8,811,087.00

Total remuneration of executives (baht) 3,815,356.00 4,067,003.00 2,694,965.00

Other remunerations of executive directors and executives

2023 2024 2025

Company’s contribution to provident fund 

for executive directors and executives (Baht)

329,605.00 311,562.00 301,988.00

Employee Stock Ownership Plan (ESOP) No No No

Employee Joint Investment Program (EJIP) No No No

Outstanding remuneration or benefits of executive directors and executives

Outstanding remuneration or benefits of executive

directors and executives in the past year

: 0.00
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7.5 Information on employees

Information on the company's employees

Employees

2023 2024 2025

 (persons)Total employees 57 49 47

Male employees (persons) 30 24 22

Female employees (persons) 27 25 25

Number of employees by position and department

Number of male employees by position

2023 2024 2025

Total number of male employees in 

operational level (Persons)

27 22 20

Total number of male employees in 

management level (Persons)

3 2 2

Number of female employees by position

2023 2024 2025

Total number of female employees in 

operational level (Persons)

24 22 21

Total number of female employees in 

management level (Persons)

2 2 3

Total number of female employees in 

executive level (Persons)

1 1 1
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Number of employees categorized by department over the past year

Department / Line of work / Unit / Business group

Number of 

employees 

(persons)

Marketing Department 3

Revenue Operations 10

Financial Accounting and Budget Department 9

Support 5

Project Planning and Operations Department 5

Senior Management and Secretariat 3

Construction Department 12

Total number of employees 47

Significant changes in the number of employees

Significant changes in number of employees over the past

3 Years

: No

Information on employee remuneration

Employee remuneration

2023 2024 2025

 (baht)Total employee remuneration 32,634,877.00 36,581,911.33 31,758,444.00

Total male employee remuneration (Baht) 16,011,330.00 17,986,847.00 14,917,584.00

Total female employee remuneration (Baht) 16,623,547.00 18,595,064.33 16,840,860.00

Information on provident fund management

Provident fund management policy

Provident fund management policy : Yes

       The Company has established a provident fund, which is registered and managed by Krungsri Asset Management 

Co., Ltd., a fund management company under the Provident Fund Act B.E. 2530 (1987) (including any amendments 

thereof), effective from March 8, 2017. Employees participating in the provident fund contribute 3.00 percent of their 

respective monthly salaries to the fund. The Company will contribute 3.00 percent of employees' monthly salaries to 

the provident fund.
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1.  

2.  

3.  

Overview of methods for determining employee and employer contribution Rates

       The Company has set the employee's contribution rate and the employer's contribution rate at 3% of the wage 

rate for employees who have been permanently appointed.

Details of employer contributions based on years of service are as follows:

 0-3 years of service: do not receive contributions and employer benefits.

 3-5 years of service: receive 50% contribution and employer benefits.

 5 years of service or more: receive 100% contribution and employer benefits.

Implementation of Investment Governance Code for

Institutional Investors ("I Code") by Company's Provident

Fund Committee

: No

Participation in provident fund membership (PVD)

Details of provident fund participation (PVD)

Number of employees eligible to participate in PVD

2023 2024 2025

Number of employees eligible to 

participate in PVD (persons)

54 49 47

Number of employees joining in PVD 

(persons)

54 49 47

Total amount of provident fund 

contributed by the company (%)

94.74 100.00 100.00

Number of PVD members / Total eligible 

employees (%)

100.00 100.00 100.00

Amount of provident fund

2023 2024 2025

Total amount of provident fund 

contributed by employer (baht)

817,548.00 797,140.00 748,057.00

Total amount of provident fund 

contributed by employee (baht)

817,548.00 797,140.00 748,057.00
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Summary of employee PVD participation over the past year

Company name

Employees 

participating 

in PVD (Yes/

No)

Total 

number of 

employees 

(persons)

Number of 

employees 

eligible to 

participate 

in PVD 

(persons)

Number of 

employees 

joining in 

PVD 

(persons)

Number of 

PVD 

members / 

Total 

employees 

(%)

Number of 

PVD 

members / 

Total 

eligible 

employees 

(%)

VILLA KUNALAI 

PUBLIC 

COMPANY 

LIMITED

Yes 47 47 47 100.00% 100.00%

Policy and guidelines on promoting savings through the provident fund for non-participating employees
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7.6 Other significant information

7.6.1 Assigned person

List of persons assigned for accounting oversight

General information Email Telephone number

1. Ms. Jintana Roinak jintana@villakunalai.com 0-2834-4938-40

List of the company secretary

General information Email Telephone number

1. Ms. Kulisara Suksawad kulisara@villakunalai.com 0-2834-4938-40

List of the head of internal audit or outsourced internal auditor

General information Email Telephone number

1. Mrs. Amornwan Dechkamhang amornwan.de@plgroup.co.th 061-8927656 , 084-9032981

List of the head of the compliance unit

General information Email Telephone number

1. Ms. Kulisara Suksawad kulisara@villakunalai.com 0-2834-4938-40

7.6.2 Head of investor relations

Does the Company have an appointed head of investor

relations

: Yes

List of the head of investor relations

General information Email Telephone number

1. Ms. Kulisara Suksawad kulisara@villakunalai.com 0-2834-4938-40

7.6.3 Company's auditor

Details of the company’s auditor
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Audit firms
Audit fee 

(Baht)
Other service fees

Names and general 

information of auditors

PRICEWATERHOUSECOOPERS ABAS 

COMPANY LIMITED

NO. 179/74-80 BANGKOK CITY 

TOWER BUILDING, 7TH, 11TH, 

13TH-16TH FLOOR, SOUTH 

SATHORN ROAD, THUNG MAHA MEK 

SATHON Bangkok 10120

Telephone +66 2844 1000

2,000,000.00 - 1. Ms. SANICHA AKARAKITTILAP

Email: 

sanicha.akarakittilap@pwc.com

License number: 8470

2. Mr. KRIT CHATCHAVALWONG

Email: 

krit.chatchavalwong@pwc.com

License number: 5016

3. 

Ms. VARAPORN VORATHITIKUL

Email: 

varaporn.vorathitikul@pwc.com

License number: 4474

7.6.4 Assigned personnel in case of a foreign company

Does the company have any individual assigned to be

representatives in Thailand

: No

List of designated individuals as representatives in Thailand
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8. Report on key operating results on corporate governance

8.1 Summary of duty performance of the board of directors over the past year

Summary of duty performance of the board of directors over the past year

       Over the past year, the Board of Directors of Villa Kunalai Public Company Limited has diligently performed its 

duties, powers, and responsibilities with prudence, transparency, and in accordance with the principles of good 

corporate governance (Corporate Governance Code). The Board has considered the best interests of the company, 

shareholders, and all stakeholders, while also overseeing the company's business operations to ensure efficiency, 

transparency, and the ability to generate sustainable long-term growth.

       The Board of Directors has established the organization's policies, vision, and strategic direction, and oversees the 

management's execution of business plans and defined objectives. It regularly monitors the company's performance 

and provides strategic recommendations on key business-related issues, such as real estate project development, 

financial liquidity management, cost management, and enhancing the company's competitiveness in line with economic 

conditions and industry competition.

       The Board of Directors places importance on overseeing the company's risk management and internal control 

systems. It ensures systematic risk management covering strategic, operational, financial, and compliance risks, and 

monitors the performance of the Audit Committee to ensure that the company has appropriate, sufficient, and 

effective internal control systems.

           Furthermore, the Board of Directors emphasizes sustainable business operations by overseeing the company's 

adherence to Environmental, Social, and Governance (ESG) principles, alongside creating long-term value for 

shareholders. This includes developing residential projects that prioritize residents' quality of life, efficient resource 

utilization, transparent and ethical business conduct, and fostering good relationships with communities and 

stakeholders.

Board of Directors Meetings
       The Board of Directors holds regular meetings according to the annual meeting schedule to consider and oversee 

important issues related to the company's business operations, such as setting organizational strategies, monitoring 

company performance, risk management, overseeing internal control systems, and considering significant issues that 

may impact the company's business.

             The company has set the Board of Directors' meeting schedule for the entire year in advance and provided 

sufficient meeting documents to directors prior to the meetings, enabling them to carefully consider the information. 

During the meetings, the Board allowed all directors to express their opinions and provide suggestions freely, ensuring 

that decisions were made prudently and for the utmost benefit of the company.

       In 2025, the Board of Directors held a total of 9 meetings, with each director attending an average of 95% 

of all meetings. This reflects the Board's commitment to performing its duties and effectively participating in 

the company's corporate governance.

8.1.1 Selection, development and evaluation of duty performance of the board of directors

Information about the selection of the board of directors
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List of directors whose terms have ended and have been reappointed

List of directors Position

First 

appointment 

date of 

director

Skills and expertise

1. Mr. NAVAMIN PRASOPNET Director (Non-executive 

directors, Independent 

director)

20 Feb 2019 IT Management, 

Marketing, Digital 

Marketing, Internal 

Control, Information & 

Communication 

Technology

2. Mr. TEERAWIT TANAKIJSOONTORN Director (Non-executive 

directors, Independent 

director)

20 Feb 2019 Law, Risk Management, 

Audit, Internal Control, 

Accounting

3. Mr. PETE DHEVA-AKSORN Director (Non-executive 

directors)

1 Feb 2022 Finance & Securities, 

Property Development, 

Finance, Marketing, 

Strategic Management

List of newly appointed director not being replaced the ex-director

List of directors Position

First 

appointment 

date of 

director

Skills and expertise

1. Mr. SURADECH PRACHUBSRIRAT Director (Executive 

Directors)

24 Apr 2024 Property Development, 

Accounting, Finance, 

Budgeting, Governance/ 

Compliance

Selection of independent directors

Criteria for selecting independent directors

             Villa Kunalai Public Company Limited places importance on the selection and appointment of independent 

directors with appropriate qualifications, knowledge, abilities, and experience to strengthen the Company's corporate 

governance. The Company's independent director nomination process is transparent and consistent with the Corporate 

Governance Code of the Stock Exchange of Thailand, as well as the regulations of the Securities and Exchange 

Commission (SEC).

  Qualifications of Independent Directors
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1.  

2.  

3.  

4.  

5.  

6.  

7.  

       The Company requires independent directors to possess full qualifications in accordance with the criteria of the 

SEC and the Stock Exchange of Thailand. They must be individuals capable of performing duties and expressing 

opinions independently, free from relationships or interests that could affect their independent judgment. The key 

qualifications of independent directors include:

Holding shares in the company not exceeding 1% of the total voting shares of the company, its parent company, 

subsidiaries, associated companies, major shareholders, or controlling persons of the company.

Not being or having been a director involved in management, an employee, staff, or executive of the company, its 

parent company, subsidiaries, or associated companies, unless having ceased such position for at least 2 years.

Having no blood relationship or legal registration relationship with executives, major shareholders, or controlling 

persons of the company.

Having no business relationship or any other relationship with the company, its parent company, subsidiaries, or 

associated companies in a manner that could affect independent judgment.

Not an auditor or a partner of an audit firm that has been the company's auditor for at least the past 2 years.

Not a professional service provider, such as a legal advisor or financial advisor, who receives significant service fees 

from the company.

Possessing knowledge, abilities, and experience beneficial to the company's corporate governance, and capable of 

performing duties to safeguard the best interests of the company and its shareholders as a whole.

   Independent Director Nomination Process

       The Company has established a systematic process for nominating independent directors under the supervision of 

the Nomination and Remuneration Committee. The Nomination and Remuneration Committee will consider and select 

individuals with appropriate qualifications, taking into account their knowledge, expertise, experience in fields related to 

the Company's business, independence in performing duties, as well as Board Diversity, to ensure that the board 

structure is suitable and capable of effectively overseeing the company's operations.

       The Nomination and Remuneration Committee will consider and propose a list of suitable candidates to the Board 

of Directors for approval, before presenting them to the shareholders' meeting for consideration and appointment as 

independent directors of the company, in accordance with the established procedures.

       The Company places importance on maintaining an appropriate proportion of independent directors in accordance 

with the criteria of the Stock Exchange of Thailand, to enhance transparency, balance in governance, and oversight of 

management's operations, which will support the Company's business operations to grow steadily and sustainably.

Business or professional relationships of independent directors over the past year

Business or professional relationships of independent

directors over the past year

: No

Selection of directors and the highest-ranking executive

Method for selecting directors and the highest-ranking executive

Method for selecting persons to be appointed as directors

through the nomination committee

: Yes

Method for selecting persons to be appointed as the

highest-ranking executive through the nomination

committee

: Yes

Rights of minority shareholders on director appointment
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       Villa Kunalai Public Company Limited places importance on protecting the rights of all shareholder groups equally 

and fairly, especially minority shareholders, to enable their appropriate and transparent participation in the company's 

corporate governance, in accordance with the principles of good corporate governance (Corporate Governance Code) of 

the Stock Exchange of Thailand.

              The Company provides an opportunity for shareholders to nominate individuals for consideration and 

appointment as company directors in advance of the Annual General Meeting of Shareholders. Minority shareholders 

may nominate individuals who possess suitable qualifications and do not have any prohibited characteristics as 

stipulated by law. Shareholders must hold shares in accordance with the minimum proportion specified by the 

Company and submit the details of the nominated individual, along with relevant supporting documents, within the 

period specified by the Company.

              The Nomination and Remuneration Committee will consider the qualifications, knowledge, abilities, and 

experience of the nominated individuals to ensure that such individuals are suitable for the position of company 

director and can effectively support the Company's corporate governance, before submitting the list to the Board of 

Directors for consideration and presenting it to the shareholders' meeting for appointment according to the prescribed 

procedures.

       The Company has disclosed the criteria, methods, and period for nominating directors in advance through the 

Company's website and by informing the Stock Exchange, as well as other communication channels of the Company, to 

enable shareholders to access information conveniently, transparently, and fairly.

       Providing minority investors with the opportunity to nominate individuals for consideration and appointment as 

company directors is part of promoting shareholder rights and participation in corporate governance and reflects the 

Company's commitment to conducting business under the principles of good governance, transparency, and 

responsibility towards stakeholders.

Method of director appointment : Method whereby each director requires approval 

votes more than half of the votes of attending 

shareholders and casting votes

Setting qualifications for the selection of directors

Details of qualifications for the selection of directors

Skill and expertise Skills and expertise

Company directors should possess knowledge, 

capabilities, and experience beneficial to the 

company's business operations, encompassing various 

fields such as real estate development, business 

administration, finance and accounting, legal affairs, risk 

management, and good corporate governance, as well 

as an understanding of the economic conditions and 

relevant industries, to enable them to effectively 

formulate strategies, oversee, and provide policy 

recommendations, and support the organization's 

sustainable growth.

Property Development, Finance, Strategic Management, 

Risk Management, Governance/ Compliance

Information on the development of directors
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Development of directors over the past year

Details of the development of directors over the past year

List of directors

Participation in 

training in the 

past financial 

year

History of training participation

1. Mr. TAWATCHAI 

SUDTIKITPISAN

(Chairman of the board of 

directors, Independent 

director)

Non-

participating

-

2. Mr. ANANT 

SIRISAENGTAKSIN

(Director, Independent 

director)

Non-

participating

-

3. Mr. NAVAMIN PRASOPNET

(Director, Independent 

director)

Non-

participating

-

4. Mr. TEERAWIT 

TANAKIJSOONTORN

(Director, Independent 

director)

Non-

participating

-

5. Mr. KHUNA DHEVA-AKSORN

(Director)

Non-

participating

-
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List of directors

Participation in 

training in the 

past financial 

year

History of training participation

6. Mrs. PRAWEERAT DHEVA-

AKSORN

(Director)

Non-

participating

-

7. Mr. PAISAL SANGKAWANICH

(Director)

Non-

participating

-

8. Mr. PETE DHEVA-AKSORN

(Director)

Non-

participating

-

9. Mr. SURADECH 

PRACHUBSRIRAT

(Director)

Non-

participating

Other

   • 2025: e-learning CFO Refresher

Information on the evaluation of duty performance of directors

Criteria for evaluating the duty performance of the board of directors

       Villa Kunalai Public Company Limited places importance on continuously developing the corporate governance 

efficiency of its Board of Directors. An annual performance evaluation of the Board of Directors is mandated to review 

its roles, duties, and effectiveness in governing the company in accordance with the Corporate Governance Code of the 

Stock Exchange of Thailand and in alignment with sustainable business practices.

             The evaluation covers both the performance evaluation of the entire Board of Directors (Board Performance 

Evaluation), the performance evaluation of individual directors (Individual Director Evaluation), and the performance 

evaluation of sub-committees (Board Committee Evaluation) such as the Audit Committee, the Nomination and 

Remuneration Committee, and the Risk Management Committee, to ensure that the company's corporate governance is 

effective and in line with the good practices of listed companies.

       The evaluation criteria cover key issues including the structure and composition of the Board, the suitability of 

directors' skills, knowledge, and experience, the formulation of organizational policies and strategies, oversight of 

executive operations, risk management and internal control systems, compliance with relevant laws and regulations, as 

well as the efficiency of Board meetings and directors' participation in providing strategic recommendations.

       Furthermore, the evaluation also emphasizes the Board's role in overseeing sustainable business operations, taking 

into account environmental, social, and governance (ESG) issues to support value creation for the business and its long-

term stakeholders.

       The evaluation results will be considered for developing the operational efficiency of the Board of Directors, as 

well as used as information for enhancing the potential of directors and improving the company's corporate governance 

practices to align with the good practices of listed companies on the Stock Exchange of Thailand.

Evaluation of the duty performance of the board of directors over the past year

Performance evaluation of the Board of Directors for the past year
       Villa Kunalai Public Company Limited places importance on continuously improving the efficiency of its Board of 

Directors' corporate governance. An annual performance evaluation of the Board of Directors is mandated to review the 
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roles, duties, and effectiveness of the company's corporate governance in accordance with the Corporate Governance 

Code of the Stock Exchange of Thailand.

             The aforementioned evaluation was conducted in the form of a Self-Assessment, covering the performance 

evaluation of the entire Board of Directors, the performance evaluation of sub-committees, and the performance 

evaluation of individual directors. This was based on key issues such as the structure and qualifications of the Board, 

Board meetings, as well as the roles, duties, and responsibilities in corporate governance.

       The company has established criteria for interpreting evaluation results from average scores in percentage format, 

as follows:

86–100% : Excellent

76–85% : Very Good

66–75% : Good

50–65% : Fair

Below 50% : Needs Improvement

       The results of the Board of Directors' performance evaluation for the year 2568 are summarized as follows:

1. Self-assessment of the entire Board of Directors 

       Achieved an average score of 79.54% or 3.95 out of a full score of 5, which is at a Very Good level.

2. Self-assessment of Board Committees 

       The overall evaluation result is at a Very Good level, with details as follows:

Board of Directors: Average score 79.29% (3.96 points)

Audit Committee: Average score 78.12% (3.90 points)

Risk Management Committee: Average score 78.89% (3.94 points)

Executive Committee: Average score 80.00% (4.00 points)

Nomination and Remuneration Committee: Average score 78.12% (3.90 points) 

3. Self-assessment of individual directors 

       Achieved an average score of 81.41% or 4.08 out of a full score of 5, which is at a Very Good level.

       The evaluation results reflect that the Board of Directors and sub-committees are able to perform their corporate 

governance duties effectively and in accordance with good corporate governance principles. The company will utilize 

these evaluation results as a guideline for continuously improving the performance efficiency of the Board of Directors 

and sub-committees, in order to support the company's business operations for stable and sustainable growth.

8.1.2 Meeting attendance and remuneration payment to each board member

Meeting attendance of the board of directors

Meeting attendance of the board of directors

Number of the board of directors meeting over the past

year (times)

: 9

Date of AGM meeting : 21 Apr 2025

EGM meeting : Yes

Date of the EGM over the past year (1st time) : 15 Jan 2025
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Details of the board of directors' meeting attendance

List of directors

Number of Board Meeting AGM meetings EGM meetings

Meeting

attendance

(times)

/

Meeting

attendance

rights (times)

Meeting

attendance

(times)

/

Meeting

attendance

rights (times)

Meeting

attendance

(times)

/

Meeting

attendance

rights (times)

1. Mr. TAWATCHAI 

SUDTIKITPISAN

(Chairman of the 

board of directors, 

Independent director)

9 / 9 1 / 1 1 / 1

2. Mr. ANANT 

SIRISAENGTAKSIN

(Director, Independent 

director)

9 / 9 1 / 1 1 / 1

3. Mr. NAVAMIN 

PRASOPNET

(Director, Independent 

director)

8 / 9 1 / 1 1 / 1

4. Mr. TEERAWIT 

TANAKIJSOONTORN

(Director, Independent 

director)

9 / 9 1 / 1 1 / 1

5. Mr. KHUNA DHEVA-

AKSORN

(Director)

9 / 9 1 / 1 1 / 1

6. Mrs. PRAWEERAT 

DHEVA-AKSORN

(Director)

9 / 9 1 / 1 1 / 1

7. Mr. PAISAL 

SANGKAWANICH

(Director)

9 / 9 1 / 1 1 / 1

8. Mr. PETE DHEVA-

AKSORN

(Director)

6 / 9 1 / 1 1 / 1

9. Mr. SURADECH 

PRACHUBSRIRAT

(Director)

9 / 9 1 / 1 1 / 1
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Summary of the board of directors’ meeting attendance rate

List of directors
Board of directors’ meeting

attendance rate

AGM meeting

attendance

rate

EGM meeting

attendance

rate

1. Mr. TAWATCHAI SUDTIKITPISAN

(Chairman of the board of directors, 

Independent director)

9/9

(100.00%)

1/1

(100.00%)

1/1

(100.00%)

2. Mr. ANANT SIRISAENGTAKSIN

(Director, Independent director)

9/9

(100.00%)

1/1

(100.00%)

1/1

(100.00%)

3. Mr. NAVAMIN PRASOPNET

(Director, Independent director)

8/9

(88.89%)

1/1

(100.00%)

1/1

(100.00%)

4. Mr. TEERAWIT TANAKIJSOONTORN

(Director, Independent director)

9/9

(100.00%)

1/1

(100.00%)

1/1

(100.00%)

5. Mr. KHUNA DHEVA-AKSORN

(Director)

9/9

(100.00%)

1/1

(100.00%)

1/1

(100.00%)

6. Mrs. PRAWEERAT DHEVA-AKSORN

(Director)

9/9

(100.00%)

1/1

(100.00%)

1/1

(100.00%)

7. Mr. PAISAL SANGKAWANICH

(Director)

9/9

(100.00%)

1/1

(100.00%)

1/1

(100.00%)

8. Mr. PETE DHEVA-AKSORN

(Director)

6/9

(66.67%)

1/1

(100.00%)

1/1

(100.00%)

9. Mr. SURADECH PRACHUBSRIRAT

(Director)

9/9

(100.00%)

1/1

(100.00%)

1/1

(100.00%)

Average meeting attendance rate (95.06%) 100.00% 100.00%

Detailed justification for the Company director's non-attendance at the Board of Directors' meeting

       Villa Kunalai Public Company Limited places importance on the attendance of its Board of Directors meetings, as 

Board meetings are a crucial mechanism for corporate governance, for setting organizational policies and strategies, as 

well as monitoring the performance of the management. The Company schedules its Board of Directors meetings in 

advance for the entire year and provides meeting materials to directors sufficiently in advance to enable directors to 

prepare and attend the meetings appropriately.

              In cases where some directors are unable to attend meetings, this may be due to important business 

commitments, essential personal matters, or unavoidable force majeure events. Nevertheless, such directors still 

receive meeting materials in advance and can provide comments or suggestions to the Chairman of the Board or the 

Company Secretary on relevant important issues as appropriate.

       The Company places importance on the participation of directors in corporate governance and aims to 

encourage directors to attend Board of Directors meetings regularly, to ensure that the Company's corporate 

governance is efficient, transparent, and in line with the good corporate governance principles for listed 

companies.
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Remuneration of the board of directors

Types of remuneration of the board of directors

       Villa Kunalai Public Company Limited emphasizes establishing a remuneration policy for directors and executives 

that is appropriate, fair, transparent, and competitive in the labor market, taking into account the roles, duties, and 

responsibilities of each position, as well as linking it to the Company's performance and the performance of each 

executive, to support business operations in achieving strategic goals and creating sustainable value for shareholders 

and stakeholders.

       The Company establishes remuneration principles by considering the balance between short-term and long-term 

returns, competitiveness with companies in the same industry, as well as business growth, organizational size, and the 

Company's performance, under good corporate governance principles.

 Principles for Determining Remuneration 

       The Company's determination of remuneration for directors and executives adheres to the following key principles:

Consistent with the roles, duties, and responsibilities of directors and executives.

Linked to the Company's performance and individual performance.

Competitive with companies in the same industry.

Transparent, fair, and auditable.

Supporting long-term sustainable organizational growth.

 Remuneration Structure

1) Directors' Remuneration

             Directors' remuneration is determined by the Shareholders' Meeting, based on the proposal of the Board of 

Directors, considering the scope of duties, responsibilities, and the Company's business conditions, comprising:

Monthly Remuneration

Meeting allowance (paid only to non-executive directors and upon attendance)

Directors' Gratuity (considered based on performance, operational efficiency, and dividend payments).

       The Annual General Meeting of Shareholders for the year 2025 approved a total remuneration budget for directors 

and sub-committees not exceeding Baht 4,000,000, with the Chairman of the Board of Directors assigned to consider 

allocating directors' gratuity as appropriate.

       The Company does not have a policy to pay remuneration to directors who are executives or employees of the 

Company. Such directors will receive remuneration as executives according to the executive remuneration structure 

instead.

2) Executive Remuneration

           The Company sets executive remuneration at an appropriate and competitive level to retain and attract high-

potential personnel, reflecting increased responsibilities and performance, comprising:

Salary or fixed remuneration.

Bonus or performance-based remuneration.

Welfare and other benefits according to company policy.

3) Remuneration in subsidiaries

       In cases where a director or executive of the Company holds a position in a subsidiary, the Company does not 

have a policy to pay duplicate remuneration for such a position.

 Remuneration Governance Process

       The Company assigns the Nomination and Remuneration Committee to establish policies, criteria, and consider the 

remuneration structure for directors and executives, based on performance, market practices, and suitability for their 

roles and duties, before submitting it to the Board of Directors for approval.
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Directors' remuneration must be approved by the Shareholders' Meeting annually to ensure transparency and 

adherence to good corporate governance principles.

 Linking Remuneration to Performance and Sustainability. 

             The Company links executive remuneration to the Company's performance in terms of financial results, risk 

management, good corporate governance, and socially and environmentally responsible business operations, to 

support stable and sustainable long-term growth.

  Remuneration Table for the Board of Directors, Year 2025

 Type of Remuneration  Year 2025

 Board of Directors  Sub-committees

 Chairman  Director  Chairman  Director

1. Monthly Remuneration (Baht/person/

month)

40,000 20,000 25,000 20,000

2. Meeting Allowance (Baht/person/

meeting)

Meeting Allowance 10,000 10,000 5,000 5,000

Meeting allowance for approving 

financial statements.

15,000 15,000 - -

3. Directors' Gratuity The remaining remuneration is assigned to the Chairman of the Board of 

Directors to consider allocating as gratuity for directors as appropriate, 

based on the Company's performance and considering efficiency and 

effectiveness in 2025.

 Note: 1. Monthly remuneration will be received for only one position. 
2.       Directors who receive a salary as executives of the Company will not receive monthly remuneration and meeting 
allowances. 
3.       Sub-committees include the Audit Committee, Nomination and Remuneration Committee, Executive Committee, 
and Risk Management Committee. 
4.       Apart from monetary remuneration, the Company does not provide any other benefits to the Board of Directors.

Remuneration of the board of directors

Details of the remuneration of each director over the past year
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Names of directors /

Board of directors

Company Total

monetary

remuneration

from

subsidiaries

(Baht)

Meeting

allowance

Other

monetary

remuneration

Total (Baht)

Non-

monetary

remuneration

1. Mr. TAWATCHAI 

SUDTIKITPISAN

(Chairman of the board 

of directors, Independent 

director)

590,000.00 N/A

Board of Directors 

(Chairman of the board 

of directors)

110,000.00 480,000.00 590,000.00 No

2. Mr. ANANT 

SIRISAENGTAKSIN

(Director, Independent 

director)

430,000.00 N/A

Board of Directors 

(Director)
110,000.00 300,000.00 410,000.00 No

Audit Committee 

(Chairman of the audit 

committee)

20,000.00 N/A 20,000.00 No

3. Mr. NAVAMIN 

PRASOPNET

(Director, Independent 

director)

430,000.00 N/A

Board of Directors 

(Director)
100,000.00 300,000.00 400,000.00 No

Audit Committee 

(Member of the audit 

committee)

20,000.00 N/A 20,000.00 No

Nomination and 

Remuneration 

Committee (The 

chairman of the 

subcommittee)

10,000.00 N/A 10,000.00 No
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Names of directors /

Board of directors

Company Total

monetary

remuneration

from

subsidiaries

(Baht)

Meeting

allowance

Other

monetary

remuneration

Total (Baht)

Non-

monetary

remuneration

4. Mr. TEERAWIT 

TANAKIJSOONTORN

(Director, Independent 

director)

460,000.00 N/A

Board of Directors 

(Director)
110,000.00 300,000.00 410,000.00 No

Audit Committee 

(Member of the audit 

committee)

20,000.00 N/A 20,000.00 No

Risk Management 

Committee (The 

chairman of the 

subcommittee)

20,000.00 N/A 20,000.00 No

Nomination and 

Remuneration 

Committee (Member of 

the subcommittee)

10,000.00 N/A 10,000.00 No

5. Mr. KHUNA DHEVA-

AKSORN

(Director)

485,000.00 N/A

Board of Directors 

(Director)
110,000.00 300,000.00 410,000.00 No

Executive Committee 

(The chairman of the 

executive committee)

45,000.00 N/A 45,000.00 No

Risk Management 

Committee (Member of 

the subcommittee)

20,000.00 N/A 20,000.00 No

Nomination and 

Remuneration 

Committee (Member of 

the subcommittee)

10,000.00 N/A 10,000.00 No
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Names of directors /

Board of directors

Company Total

monetary

remuneration

from

subsidiaries

(Baht)

Meeting

allowance

Other

monetary

remuneration

Total (Baht)

Non-

monetary

remuneration

6. Mrs. PRAWEERAT 

DHEVA-AKSORN

(Director)

0.00 N/A

Board of Directors 

(Director)
0.00 0.00 0.00 No

Executive Committee 

(Member of the 

executive committee)

0.00 0.00 0.00 No

Risk Management 

Committee (Member of 

the subcommittee)

0.00 0.00 0.00 No

7. Mr. PAISAL 

SANGKAWANICH

(Director)

0.00 N/A

Board of Directors 

(Director)
0.00 0.00 0.00 No

Executive Committee 

(Member of the 

executive committee)

0.00 0.00 0.00 No

8. Mr. PETE DHEVA-

AKSORN

(Director)

310,000.00 N/A

Board of Directors 

(Director)
70,000.00 240,000.00 310,000.00 No

9. Mr. SURADECH 

PRACHUBSRIRAT

(Director)

0.00 N/A

Board of Directors 

(Director)
0.00 0.00 0.00 No



#MARKER:PART_2

Part 2 Corporate Governance    255

Names of directors /

Board of directors

Company Total

monetary

remuneration

from

subsidiaries

(Baht)

Meeting

allowance

Other

monetary

remuneration

Total (Baht)

Non-

monetary

remuneration

Executive Committee 

(Member of the 

executive committee)

0.00 0.00 0.00 No

Summary of the remuneration of each committee over the past year

Names of board members Meeting allowance
Other monetary

remuneration
Total (Baht)

1. Board of Directors 610,000.00 1,920,000.00 2,530,000.00

2. Audit Committee 60,000.00 N/A 60,000.00

3. Executive Committee 45,000.00 0.00 45,000.00

4. Risk Management 

Committee

40,000.00 0.00 40,000.00

5. Nomination and 

Remuneration Committee

30,000.00 N/A 30,000.00

Remunerations or benefits pending payment to the board of directors

Remunerations or benefits pending payment to the board

of directors over the past year

(Baht)

: 0.00

8.1.3 Supervision of subsidiaries and associated companies

Mechanism for overseeing subsidiaries and associated companies
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Does the Company have subsidiaries and associated

companies

: Yes

Mechanism for overseeing subsidiaries and associated

companies

: Yes

Mechanism for overseeing management and taking

responsibility for operations in subsidiaries and associated

companies approved by the board of directors

: The appointment of representatives as directors, 

executives, or controlling persons in proportion to 

shareholding, The determination of the scope of 

duties and responsibilities of directors and executives 

as company representatives in establishing important 

policies, Disclosure of financial condition and 

operating results, Transactions between the company 

and related parties, Other significant transactions, 

Acquisition or disposal of assets, Internal control 

system of the subsidiary operating the core business 

is appropriate and sufficient in the subsidiary 

operating the core business

       Villa Kunalai Public Company Limited establishes mechanisms for supervising the operations of its subsidiaries and/

or associates to ensure that business operations are efficient, transparent, auditable, and in accordance with good 

corporate governance principles, as well as supporting the sustainable growth of the Group. The key guidelines are as 

follows:

       The Company appoints representatives to serve as directors, executives, or controlling persons in its subsidiaries 

and/or associates, proportionate to its shareholding, to oversee and convey the Company's policies, strategies, and 

business directions to the subsidiaries and associates consistently. Furthermore, the scope of authority and 

responsibilities of such representatives are clearly defined to enable effective supervision of operations, policy-making, 

and performance monitoring.

       Subsidiaries and/or associates are responsible for preparing and reporting financial status, operating results, and 

significant information to the Company accurately, completely, and in a timely manner to support the supervision, risk 

management, and decision-making of the executives and the Board of Directors.

             Regarding transactions, the Company stipulates that transactions between the Company and related parties, 

significant transactions, including the acquisition or disposal of assets, must comply with established policies and 

criteria, as well as the laws and regulations of the Securities and Exchange Commission (SEC) and the Stock Exchange of 

Thailand (SET). This is based on the principles of transparency, reasonableness, and prioritizing the best interests of the 

Company and its shareholders.

             Additionally, the Company requires its core business subsidiaries to have appropriate and adequate internal 

control systems, as well as regular monitoring and evaluation, to ensure that operations are efficient, risks are managed 

appropriately, and are in line with the Group's risk management framework.

Disclosure of agreements between the company and shareholders in managing subsidiaries and associated companies 

(Shareholders’ agreement)

       Villa Kunalai Public Company Limited establishes guidelines for governing investments in subsidiaries and/or joint 

ventures through the execution of a Shareholders’ Agreement to clearly, transparently, and fairly define rights, duties, 
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and joint management mechanisms, with the objective of protecting the interests of the company and its shareholders, 

as well as supporting business operations to be efficient and sustainable.

       The aforementioned agreement covers key provisions such as the establishment of governance and management 

structures, the definition of rights to appoint directors and executives proportionate to shareholding, the designation of 

matters requiring joint approval (Reserved Matters) such as additional investments, incurring debt, disposal of significant 

assets, or changes in key policies, as well as the establishment of share transfer rules, rights to trade shares among 

shareholders (e.g., Right of First Refusal), and other related conditions.

       In addition, the Shareholders’ Agreement also covers guidelines for information disclosure, performance reporting, 

and compliance with relevant laws and regulations of regulatory bodies, to ensure that the operations of subsidiaries 

and joint ventures are transparent, auditable, and in accordance with good corporate governance principles.

        In this regard, the Company will consider executing a Shareholders’ Agreement in cases of joint ventures with 

business partners, taking into account the suitability of the investment structure, the nature of the project, and the 

level of control, to effectively manage risks and safeguard the best interests of the company and all stakeholders.

8.1.4 The monitoring of compliance with corporate governance policy and guidelines

Prevention of conflicts of interest

Operations for conflict of interest prevention over the past year

Has the company operated in preventing conflicts of

interest over the past year

: No / In Progress

       Villa Kunalai Public Company Limited places importance on good corporate governance by establishing policies 

and guidelines for preventing conflicts of interest, to ensure that business operations are transparent, fair, and verifiable, 

taking into account the best interests of the Company, shareholders, and all stakeholder groups. In 2025, the Company 

implemented the following approaches:

       The Company has established a written policy for preventing conflicts of interest in its Business Code of Conduct 

and Corporate Governance Policy, stipulating that directors, executives, and employees at all levels must avoid actions 

that may create conflicts between personal interests and the Company's interests, and are prohibited from using the 

Company's inside information for personal gain or for the benefit of connected persons.

       The Company requires directors and executives to fully report their interests and those of connected persons 

annually and upon any changes, to enable the Company to appropriately consider and oversee potentially connected 

transactions. Such information is regularly collected and reviewed.

       For the consideration of connected transactions or transactions that may give rise to conflicts of interest, the 

Company stipulates that approval must be granted according to the hierarchy of authority by the Audit Committee and/

or the Board of Directors, based on the level of authority and significance of the transaction. Directors or stakeholders 

with an interest in the matter shall not participate in its consideration or voting, to ensure that the consideration is 

independent, transparent, and based on normal commercial terms (Arm’s Length Basis) and fair to the Company.

       The Company has established appropriate and sufficient internal control and internal audit systems to prevent 

and mitigate risks arising from conflicts of interest. The internal audit unit is responsible for continuously monitoring, 

auditing, and reporting results to the Audit Committee to prevent and reduce risks from conflicts of interest, and also 

for continuously reviewing the effectiveness of the internal control system.

       Furthermore, the Company continuously communicates relevant policies and guidelines to directors, executives, 

and employees at all levels, while also promoting knowledge and understanding of business ethics and the prevention 

of conflicts of interest, to foster an organizational culture committed to transparency, accountability, and good 

corporate governance.
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              The Company has established channels for complaints and whistleblowing for all stakeholder groups, with 

measures to protect whistleblowers and a systematic, fair, and confidential process for investigating complaints.

The Company has fully disclosed connected transactions and transactions that may involve conflicts of interest in its 

annual report (Form 56-1 One Report) and financial statements, in accordance with the regulations of the Securities and 

Exchange Commission and the Stock Exchange of Thailand.

   Performance in 2025

       In 2025, the Company found no significant cases of actions constituting conflicts of interest or the use of inside 

information for personal gain by directors, executives, and employees. All connected transactions that occurred during 

the year were considered and approved through established processes and were in accordance with normal 

commercial terms, including full and transparent disclosure of information and compliance with the regulations of the 

Securities and Exchange Commission and the Stock Exchange of Thailand.

       The Company continuously monitors and reviews the effectiveness of measures to prevent conflicts of interest. 

The Audit Committee found no significant irregularities from internal audits during the past year.

Number of cases or issues related to conflict of interest

2023 2024 2025

Total number of cases or issues related to conflict of interest (cases) 0 0 0

Prevention of the use of inside information to seek benefits

Operations for prevention of the use of inside information to seek benefits over the past year

Has the company operated in preventing the use of inside

information to seek benefits over the past year

: No / In Progress

       Villa Kunalai Public Company Limited prioritizes the prevention of insider trading by establishing clear policies and 

guidelines for directors, executives, and employees to comply with laws, regulations of the Securities and Exchange 

Commission (SEC), and the Stock Exchange of Thailand (SET). This also includes adhering to the principles of 

transparency, fairness, and accountability towards all shareholders and stakeholders. In 2025, the Company 

implemented the following approaches:

             The Company has incorporated its insider information usage policy into its Code of Conduct and Corporate 

Governance Policy, prohibiting directors, executives, and employees from using the Company's undisclosed inside 

information for personal gain or the benefit of others, and from improperly disclosing such information to external 

parties.

              The Company requires directors, executives, and relevant personnel to refrain from trading the Company's 

securities during the period prior to the disclosure of material information (Blackout Period), which is at least 30 days 

before the public disclosure of quarterly and annual financial statements, and at least 24 hours after the information 

has been disclosed to the public. This also applies to other periods that the Company may specify from time to time, 

or for other material information, and until such information has been fully disclosed to the public.

Furthermore, the Company requires directors and executives to report their holdings of the Company's securities, as 

well as any changes in such holdings, to the Securities and Exchange Commission as stipulated by law, and to inform 

the Company for monitoring and oversight purposes.

             The Company has implemented appropriate internal control systems, including restricting access to material 

information on a need-to-know basis and defining access privilege levels to prevent the leakage of inside information. 

The Company continuously communicates these policies to directors, executives, and employees, and provides training 
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on business ethics and regulations concerning the use of inside information to enhance knowledge, understanding, and 

awareness of compliance with laws and good corporate governance principles.

              The Company has established channels for complaints and whistleblowing to allow stakeholders to report 

information regarding potential insider trading. These channels include measures to protect whistleblowers and ensure 

fair and confidential investigation processes.

   Operating Performance in 2025

              In 2025, the Company found no instances of insider trading by directors, executives, or employees, nor any 

violations of securities trading regulations during the Blackout Period. The Company continuously monitored and 

audited the holdings and changes in securities holdings of directors and executives, and no significant irregularities were 

found. Furthermore, the Company consistently communicated and raised awareness regarding these policies to prevent 

potential risks.

             The Company has fully, transparently, and timely complied with disclosure requirements to ensure investors 

receive accurate and sufficient information for investment decisions.

Number of cases or issues related to the use of inside information to seek benefits

2023 2024 2025

Total number of cases or issues related to the use of inside information to seek benefits 

(cases)

0 0 0

Anti-corruption action

Operations in anti-corruption in the past year

Has the company operated in anti-corruption over the

past year

: Yes

Form of operations in anti-corruption : Review of appropriateness in anti-corruption, The 

participation in anti-corruption projects, Assessment 

and identification of corruption risk, Communication 

and training for employees on anti-corruption policy 

and guidelines, The monitoring of the evaluation of 

compliance with the anti-corruption policy, Review of 

the completeness and adequacy of the process by 

the Audit Committee or auditor

Anti-corruption operations
       Villa Kunalai Public Company Limited is committed to conducting business with transparency, integrity, and free 

from corruption. The Company has established anti-corruption policies and practices to guide the operations of 

directors, executives, and employees at all levels, and to encourage business partners, contractors, and stakeholders to 

adhere to these practices collectively. The Company has systematically defined governance processes, risk 

management, and internal controls related to corruption prevention as follows:

1. Review of anti-corruption policies and measures 

             The Company periodically reviews its anti-corruption policies and practices to ensure compliance with laws, 
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regulations of regulatory bodies, and good corporate governance practices for listed companies. The Board of Directors 

and senior management jointly consider the appropriateness of these policies, including a review of internal control 

measures related to corruption prevention.

2. Monitoring anti-corruption practices and standards 

       The Company monitors anti-corruption practices and standards of regulatory bodies and relevant organizations to 

develop its corporate governance and risk management systems to be efficient and consistent with accepted standards.

3. Assessment and identification of corruption risks 

             The Company assesses corruption risks in key business processes such as procurement, contractor selection, 

business contracting, and interactions with government agencies. The results of these risk assessments are used to 

establish appropriate internal control measures.

4. Communication and education for employees 

       The Company continuously communicates its anti-corruption policies and practices to directors, executives, and 

employees through internal communication channels, including training sessions or internal meetings, to raise 

awareness and foster an organizational culture committed to integrity.

5. Monitoring and evaluation of policy compliance 

              The Company regularly monitors and evaluates the implementation of its anti-corruption policy to ensure 

adherence to established guidelines and effective management of corruption risks.

6. Oversight and audit by the Audit Committee 

       The Audit Committee plays a role in overseeing the adequacy of internal control systems, including processes 

related to preventing corruption, and reports audit results to the Board of Directors periodically.

7. Whistleblowing Channel 

             The Company has established channels for reporting tips or complaints regarding actions that may constitute 

corruption, policy violations, or inappropriate conduct, through designated channels such as email, website, or the 

Company's communication channels. Whistleblowers can report information directly to the Audit Committee or the 

responsible department.

8. Whistleblower protection measures 

             The Company has whistleblower protection measures in place, ensuring the confidentiality of whistleblower 

information and not disclosing it to unrelated parties. Furthermore, no actions will be taken that could adversely affect 

whistleblowers, thereby encouraging personnel and stakeholders to report information with confidence.

9. No Gift Policy 

       The Company has established a policy prohibiting the acceptance of gifts or any other benefits arising from the 

performance of duties, to prevent undue advantage and reduce the risk of corruption. Directors, executives, and 

employees are encouraged to strictly adhere to this policy.

10. Supplier / Contractor Compliance 

       The Company encourages its business partners, contractors, and alliances to conduct business in accordance with 

good corporate governance principles and anti-corruption practices. The Company may stipulate relevant terms or 

conditions in business contracts to ensure that the operations of its partners comply with ethical standards and 

transparency.

       As of 2025, the Company has not found any significant cases of corruption, and no employees or directors of the 

Company have been penalized for corruption-related incidents.

       The Company believes that operating in accordance with these guidelines will help foster an organizational culture 

committed to transparency, accountability, and business ethics, which are crucial foundations for the Company's long-

term sustainable growth.
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Number of cases or issues related to corruption

2023 2024 2025

Total number of cases or issues related to corruption (cases) 0 0 0

Whistleblowing

Operations related to whistleblowing over the past year

Has the company implemented whistleblowing

procedures over the past year

: No / In Progress

       Villa Kunalai Public Company Limited places importance on good corporate governance and operating its business 

with transparency and accountability. It has established a Whistleblowing Policy and Guidelines to provide an 

opportunity for all stakeholders to safely and confidentially report information or complaints regarding actions that may 

constitute corruption, illegal acts, violations of business ethics, or inappropriate behavior. In 2025, the Company 

implemented the following guidelines:

       The Company has established a written whistleblowing policy, covering types of complaints such as corruption, 

illegal acts, misuse of inside information, conflicts of interest, and human rights violations, and clearly defining the 

procedures for receiving, investigating, and reporting results.

       The Company has established various whistleblowing channels to facilitate complainants, such as reporting via 

email, website channels, or directly to the Audit Committee or responsible departments. The Company ensures that 

the complainant's information and details of the complaint are kept confidential and access is restricted to relevant 

personnel only.

             The Company has established measures to protect complainants and informants, prohibiting any harassment, 

intimidation, or unfair actions against complainants, and mandating disciplinary action against those who violate these 

measures.

       In the complaint review process, the Company has appointed an independent unit or working group to investigate 

facts, considering complaints fairly, transparently, and systematically, and reporting investigation results to the Audit 

Committee and/or the Board of Directors according to the importance of the matter.

       The Company has continuously communicated its whistleblowing policy and channels to directors, executives, 

employees, and stakeholders to raise awareness and foster an organizational culture committed to transparency and 

ethics.

   Operational Performance in 2025

       In 2025, the Company did not receive any complaints through its whistleblowing channels and found no instances 

of corruption or actions violating laws, regulations, rules, or the Company's business ethics.

              Furthermore, the Company has continuously communicated its whistleblowing policy and channels to 

stakeholders to raise awareness and encourage appropriate use of these channels. It also regularly reviews the 

effectiveness of the complaint handling process and complainant protection measures to ensure that the system is 

transparent, fair, and capable of effectively addressing potential incidents.

Number of cases or issues related to whistleblowing

2023 2024 2025

Total number of cases or issues received through whistleblowing channels (cases) 0 0 0
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The monitoring of compliance with other corporate governance policy and guidelines

       Villa Kunalai Public Company Limited places importance on good corporate governance by establishing corporate 

governance policies and practices to serve as a framework for the business operations of directors, executives, and 

employees at all levels. This ensures that the Company's operations are transparent, accountable, and in line with the 

principles of good corporate governance for listed companies.

       The Company continuously monitors and evaluates compliance with these policies. In 2025, the Company tracked 

compliance with key policies and practices, including the good corporate governance policy, business ethics, anti-

corruption policy, conflict of interest prevention policy, insider trading policy, whistleblowing and complaint handling 

policy, as well as policies related to stakeholder treatment.

       The Company has communicated and encouraged directors, executives, and employees to strictly adhere to these 

policies through various channels, such as internal communications, meetings, and regular relevant training, to raise 

awareness and foster an organizational culture committed to good governance, transparency, and accountability.

             The Board of Directors and relevant sub-committees, particularly the Audit Committee, play a crucial role in 

overseeing, monitoring, and evaluating compliance with such policies and practices, as well as regularly assessing the 

adequacy and effectiveness of the company's internal control systems and corporate governance processes. The 

internal audit unit provides support in monitoring and reporting results.

   Operating results in 2025

             From the monitoring and evaluation conducted during the year 2025, the Company found that its corporate 

governance policies and practices were appropriately and consistently adhered to. No significant violations of policies 

were found, nor were there any instances of fraud, corruption, or unfair treatment of stakeholders.

       Furthermore, the Company operates in accordance with the principles of good corporate governance for listed 

companies and continuously monitors, reviews, and updates its policies and practices to comply with laws, regulations, 

and international best practices. This supports sustainable business operations and builds long-term confidence for 

shareholders and stakeholders.
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8.2 Report on the results of duty performance of the audit committee in the past year

8.2.1 Meeting attendance of audit committee

Meeting attendance of audit committee (times) : 4

List of Directors

Meeting attendance of audit committee

Average percentage

meeting attendanceMeeting

attendance (times)
/

Meeting

attendance right

(times)

1. Mr. ANANT SIRISAENGTAKSIN

(Chairman of the audit committee)

4 / 4 4/4

(100.00%)

2. Mr. NAVAMIN PRASOPNET

(Member of the audit committee)

4 / 4 4/4

(100.00%)

3. Mr. TEERAWIT TANAKIJSOONTORN

(Member of the audit committee)

4 / 4 4/4

(100.00%)

Average Attendance Rate 100.00%

8.2.2 The results of duty performance of the audit committee

       In 2025, the Audit Committee of Villa Kunalai Public Company Limited performed its duties within the scope of 

authority, responsibilities, and duties defined in the Audit Committee Charter, which aligns with the principles of good 

corporate governance for listed companies and the regulations of the Stock Exchange of Thailand. The committee 

focused on overseeing the accuracy of financial reports, the effectiveness of internal control systems, risk management, 

and compliance with relevant laws and regulations to build transparency and confidence for shareholders, investors, 

and stakeholders.

       In 2025, the Audit Committee held a total of 4 meetings, attended by management, internal auditors, and certified 

public accountants for relevant agenda items, to consider and provide independent recommendations. The key duties 

performed can be summarized as follows:

1. Review of Financial Reports

       The Audit Committee reviewed the company's quarterly and annual financial statements in conjunction with the 

management and certified public accountants, considering the accuracy, completeness, and reasonableness of 

significant accounting entries, as well as the adequacy of information disclosure. Furthermore, the Audit Committee 

held meetings with the auditors without the presence of management to discuss key audit issues and independently 

receive observations from the audit.

2. Oversight of Internal Control and Internal Audit Systems

       The Audit Committee considered and reviewed the adequacy and effectiveness of the company's internal control 

system, including approving the annual internal audit plan, reviewing internal audit reports, and monitoring the progress 

of rectifying observations from audits, to ensure that the company has an appropriate internal control system that 

supports efficient business operations.

3. Oversight of Enterprise Risk Management
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       The Audit Committee monitored and reviewed the company's risk management process to ensure compliance 

with the Enterprise Risk Management (ERM) framework, considering significant risk factors affecting the company's 

business operations, and provided recommendations to the management to continuously enhance the efficiency of risk 

management.

4. Oversight of Compliance with Relevant Laws and Regulations

       The Audit Committee oversaw the company's business operations to ensure compliance with laws, regulatory 

requirements, and the regulations of the Stock Exchange of Thailand, including overseeing the accurate, complete, and 

timely disclosure of the company's information.

5. Consideration of Connected Transactions and Transactions That May Give Rise to Conflicts of Interest

       The Audit Committee considered the appropriateness of connected transactions and transactions that may give 

rise to conflicts of interest to ensure that such transactions are conducted transparently, fairly, and under reasonable 

commercial terms, as well as in compliance with the regulations of the Stock Exchange of Thailand and the Securities 

and Exchange Commission.

6. Consideration of the Appointment of Auditors and Audit Fees

       The Audit Committee considered the suitability of appointing the company's auditors, taking into account their 

independence, knowledge, competence, experience, and quality of work, as well as reviewing the auditors' 

remuneration, before proposing it to the Board of Directors for consideration and subsequently presenting it to the 

shareholders' meeting for approval.

Opinion of the Audit Committee
       From the performance of these duties, the Audit Committee is of the opinion that Villa Kunalai Public Company 

Limited has prepared accurate and reliable financial reports in accordance with financial reporting standards, possesses 

adequate and appropriate internal control and internal audit systems, maintains effective risk management, and 

conducts its business in appropriate compliance with relevant laws and regulations, thereby supporting good corporate 

governance and transparent and sustainable business operations.
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8.3 Summary of the results of duty performance of subcommittees

8.3.1 - 8.3.2 Meeting attendance and the results of duty performance of subcommittees

Meeting attendance Executive Committee

Meeting Executive Committee (times) : 9

List of Directors

Meeting attendance Executive Committee
Average Meeting

AttendanceMeeting attendance

(times)
/

Meeting attendance

right (times)

1. Mr. KHUNA DHEVA-AKSORN

(The chairman of the executive 

committee)

9 / 9 9 / 9

(100.00%)

2. Mrs. PRAWEERAT DHEVA-AKSORN

(Member of the executive 

committee)

9 / 9 9 / 9

(100.00%)

3. Mr. PAISAL SANGKAWANICH

(Member of the executive 

committee)

9 / 9 9 / 9

(100.00%)

4. Mr. SURADECH PRACHUBSRIRAT

(Member of the executive 

committee)

9 / 9 9 / 9

(100.00%)

Average Meeting Attendance Rate 100.00%

The results of duty performance of Executive Committee

       In 2025, the Executive Committee of Villa Kunalai Public Company Limited performed its duties within the scope 

of authority, responsibilities, and accountability assigned by the Board of Directors. The committee focused on 

overseeing the company's operations to align with established strategies and business plans, as well as supporting 

efficient, transparent business operations in accordance with good corporate governance principles and sustainable 

business practices under the ESG framework (Environmental, Social, and Governance).

       In 2025, the Executive Committee held a total of 4 meetings to consider and monitor the company's operations 

on various important matters. A summary of key performance duties is as follows:

1. Defining and Driving Business Strategies

              The Executive Committee has jointly defined and reviewed the company's business strategies to align with 

economic conditions and the direction of the real estate market, as well as overseen operations to conform with the 

business plan and budget approved by the Board of Directors, in order to achieve stable and sustainable growth.

2. Oversight of project development and company operations
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              The Executive Committee has monitored the progress of the company's real estate project development, 

including cost management, construction management, and sales and marketing management, to ensure project 

development proceeds according to the established plan and delivers quality projects to customers.

3. Financial Management and Company Liquidity

       The Executive Committee has regularly monitored the company's financial performance, including cash flow and 

liquidity management, fundraising, and financial cost management, to efficiently support the company's business 

operations and investments.

4. Oversight of Risk Management and Internal Control

       The Executive Committee has monitored and supported the organization's risk management in accordance with 

the company's risk management framework, as well as promoted appropriate internal control systems, to ensure the 

company's business operations are efficient and mitigate the impact of various risk factors.

5. Responsible Business Operations in accordance with ESG Principles

       The Executive Committee has promoted the company's business operations to consider environmental, social, and 

good corporate governance impacts by supporting the development of quality residential projects, efficient resource 

management, stakeholder care, and transparent and fair business operations.

6. Monitoring Operational Performance and Reporting to the Board of Directors

       The Executive Committee has continuously monitored the company's operational performance and reported the 

results, including important issues, to the Board of Directors for acknowledgment and recommendations regarding the 

oversight of the company's business operations.

  Summary of the Executive Committee's Opinions
              From its performance in 2025, the Executive Committee managed the company's business effectively in 

accordance with established policies and strategies, while also considering risk management, good corporate 

governance, and sustainable business operations. This has enabled the company to operate stably, transparently, and 

create long-term value for shareholders and stakeholders.

Meeting attendance Risk Management Committee

Meeting Risk Management Committee (times) : 4

List of Directors

Meeting attendance Risk Management Committee
Average Meeting

AttendanceMeeting attendance

(times)
/

Meeting attendance

right (times)

1. Mr. TEERAWIT TANAKIJSOONTORN

(The chairman of the 

subcommittee, Independent 

director)

4 / 4 4 / 4

(100.00%)

2. Mr. KHUNA DHEVA-AKSORN

(Member of the subcommittee)

4 / 4 4 / 4

(100.00%)

Average Meeting Attendance Rate 91.67%
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List of Directors

Meeting attendance Risk Management Committee
Average Meeting

AttendanceMeeting attendance

(times)
/

Meeting attendance

right (times)

3. Mrs. PRAWEERAT DHEVA-AKSORN

(Member of the subcommittee)

3 / 4 3 / 4

(75.00%)

Average Meeting Attendance Rate 91.67%

The results of duty performance of Risk Management Committee

       In 2025, the Risk Management Committee of Villa Kunalai Public Company Limited performed its duties within the 

scope of authority, responsibilities, and duties as stipulated in the Risk Management Committee Charter. It played a 

crucial role in overseeing that the company has an effective, comprehensive Enterprise Risk Management (ERM) system 

that aligns with the company's business strategies to support stable and sustainable growth, as well as adhering to good 

corporate governance principles and ESG (Environmental, Social, and Governance) guidelines.

        In 2025, the Risk Management Committee held a total of 4 meetings, with relevant management attending to 

present analytical data and report on the organization's risk status, enabling the Committee to appropriately oversee, 

monitor, and provide recommendations to management. The Risk Management Committee regularly reported its 

operational results and significant risk issues to the Board of Directors.

Oversight of Enterprise Risk Management
       The Risk Management Committee has overseen that the company implements risk management in accordance 

with the enterprise risk management framework.

(Enterprise Risk Management: ERM), covering key processes, including:

Establishment of enterprise risk management policies and frameworks

Identification, Analysis, and Assessment of Significant Enterprise Risks

Establishment of Risk Management and Control Measures

Regular Monitoring and Reporting of Risk Status

       The company has established an acceptable risk level (Risk Appetite) to serve as a guideline for managing risks 

appropriately, commensurate with the level of risk the organization can tolerate.

Monitoring of significant enterprise risks
              In 2025, the Risk Management Committee monitored and considered significant risks that could impact the 

company's business operations, particularly those related to the real estate development business, including:

Risks from economic conditions and consumer purchasing power

Risks from changes in interest rates and financial costs

Risks related to construction costs and building material prices

Liquidity risks and cash flow management

Risks from changes in regulations and requirements related to the real estate business

       The Risk Management Committee has continuously monitored the management's risk management measures to 

ensure that significant risks are appropriately managed and maintained at an acceptable level.

Consideration of risks in conjunction with organizational strategy formulation
       The Risk Management Committee has supported the integration of risk management as part of the company's 

strategic planning and business decision-making processes, to enable business operations to effectively cope with 

economic uncertainties and market conditions, and to support business operations in alignment with the organization's 

strategic plans.
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Oversight of ESG Risks
       The Risk Management Committee has considered risks related to environmental, social, and governance (ESG Risks) 

issues that may affect long-term business operations, and has supported the integration of ESG risk management into 

the enterprise risk management process to promote sustainable business operations.

Opinion of the Risk Management Committee
       The Risk Management Committee is of the opinion that Villa Kunalai Public Company Limited has an appropriate 

and effective enterprise risk management system, which systematically identifies, assesses, and monitors significant risks, 

and establishes suitable risk management measures. This supports the company in conducting business efficiently, 

transparently, and in appropriately responding to business changes and uncertainties, thereby contributing to the 

company's stable and sustainable long-term growth.

Meeting attendance Nomination and Remuneration Committee

Meeting Nomination and Remuneration Committee (times) : 2

List of Directors

Meeting attendance Nomination and

Remuneration Committee Average Meeting

AttendanceMeeting attendance

(times)
/

Meeting attendance

right (times)

1. Mr. NAVAMIN PRASOPNET

(The chairman of the 

subcommittee, Independent 

director)

2 / 2 2 / 2

(100.00%)

2. Mr. KHUNA DHEVA-AKSORN

(Member of the subcommittee)

2 / 2 2 / 2

(100.00%)

3. Mr. TEERAWIT TANAKIJSOONTORN

(Member of the subcommittee, 

Independent director)

2 / 2 2 / 2

(100.00%)

Average Meeting Attendance Rate 100.00%

The results of duty performance of Nomination and Remuneration Committee

        In 2025, the Nomination and Remuneration Committee of Villa Kunalai Public Company Limited performed its 

duties within the scope of authority and responsibilities defined in its charter, focusing on overseeing that the company 

has transparent, efficient, and good corporate governance-compliant processes for the nomination of directors and 

senior executives, as well as establishing appropriate, fair, and performance-linked remuneration policies and criteria to 

support sustainable value creation for shareholders and stakeholders.

       In 2025, the Nomination and Remuneration Committee held a total of 2 meetings, during which it considered and 

provided recommendations to the Board of Directors on key issues related to the nomination, appointment, and 

remuneration of directors and senior executives. The key performance results are summarized as follows:

Establishment of Criteria and Processes for the Nomination of Directors and Senior Executives
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              The Nomination and Remuneration Committee has established criteria and processes for selecting suitable 

individuals to serve as directors and senior executives, considering their knowledge, abilities, experience, expertise, and 

qualifications consistent with the company's business nature and strategy, as well as taking into account Board Diversity 

to ensure that the Board of Directors has an appropriate composition and can perform its duties effectively.

Consideration for the Appointment of Directors and Senior Executives
       The Nomination and Remuneration Committee has considered and selected suitable individuals for the Board of 

Directors to consider appointing as directors, sub-committee members, or senior executives of the company, taking into 

account their knowledge, abilities, experience, and suitability for the roles and responsibilities, as well as the best 

interests of the company and its shareholders as a whole.

Establishment of Remuneration Policy and Structure
       The Nomination and Remuneration Committee has considered the policy and remuneration structure for directors 

and senior executives to be appropriate, fair, and capable of attracting skilled and competent personnel to join the 

company, taking into account various factors such as scope of responsibility, company performance, and practices of 

companies in the same industry.

Establishment of Remuneration Policy and Structure
       The Nomination and Remuneration Committee has considered the policy and remuneration structure for directors 

and senior executives to be appropriate, fair, and capable of attracting skilled and competent personnel to join the 

company, taking into account various factors such as scope of responsibility, company performance, and practices of 

companies in the same industry.

Review of Remuneration for Directors and Senior Executives
              The Nomination and Remuneration Committee has appropriately reviewed the structure and level of 

remuneration for directors and senior executives by comparing it with the practices of companies in the same industry, 

to ensure that the remuneration structure is competitive and aligns with the company's long-term performance.

Oversight of the Performance Evaluation Process for Senior Executives
              The Nomination and Remuneration Committee has overseen the performance evaluation process for senior 

executives by establishing appropriate criteria and indicators to serve as a basis for remuneration consideration, as well 

as supporting the development of executives' potential in driving the organization.

Opinion of the Nomination and Remuneration Committee
       The Nomination and Remuneration Committee is of the opinion that Villa Kunalai Public Company Limited has 

appropriate, transparent, and good corporate governance-compliant processes for the nomination of directors and 

senior executives, as well as a remuneration policy and structure that aligns with the company's performance, which 

can support the company in having knowledgeable and capable personnel to drive the organization's stable and 

sustainable growth.
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9. Internal control and related party transactions

9.1 Internal control

Summary of the opinion of the board of directors regarding the internal control of the company

       The Board of Directors of Villa Kunalai Public Company Limited has considered and evaluated the adequacy and 

effectiveness of the company's internal control system for the year ended December 31, 2025, covering all five key 

components in accordance with the framework of The Committee of Sponsoring Organizations of the Treadway 

Commission (COSO), namely Control Environment, Risk Assessment, Control Activities, Information and Communication, 

and Monitoring Activities.

       Based on the review of reports from the management, the internal audit department, and the Audit Committee, 

the Board of Directors is of the opinion that the Company possesses an adequate, appropriate, and effective internal 

control system to support business operations in achieving defined objectives. This includes managing significant risks to 

an acceptable level, ensuring strict compliance with laws, regulations, and the Company's policies, as well as 

maintaining the reliability of financial reports and ensuring accurate, transparent, and timely disclosure of information.

       Furthermore, the Company has established appropriate segregation of duties, clearly defined approval authorities, 

and a continuous monitoring system. The internal audit department has conducted audits according to the approved 

plan and regularly reported the results to the Audit Committee, to ensure that the internal control system remains 

effective and is continuously improved.

       The Board of Directors did not identify any significant deficiencies in the Company's internal control system for the 

year 2025. Nevertheless, the Company is committed to continuously developing and enhancing its internal control 

system to align with the evolving business environment and support the organization's long-term sustainable growth.

9.1.1 Adequacy and appropriateness of the company’s internal control system

Company’s internal control system : The Committee of Sponsoring Organizations of the 

Treadway Commission (COSO)

The Committee of Sponsoring Organizations of the Treadway Commission (COSO)

             Villa Kunalai Public Company Limited places importance on establishing effective, comprehensive, and good 

corporate governance-compliant internal control systems. The Company has adopted the framework of The Committee 

of Sponsoring Organizations of the Treadway Commission (COSO) as a guideline for designing and developing its internal 

control systems to support business operations efficiently, transparently, accountably, and with appropriate risk 

management.

       The Company has implemented internal controls covering the following five key components:

1. Control Environment

              The Company establishes a clear governance structure, with the Board of Directors, Audit Committee, and 

management having appropriate roles and responsibilities in overseeing and monitoring operations. It also sets policies, 

business ethics, and various guidelines to promote an organizational culture of transparency, accountability, and anti-

corruption.

2. Risk Assessment

       The Company identifies, analyzes, and assesses risks that may impact the achievement of organizational objectives 

at both the corporate and operational levels, linking them to the Enterprise Risk Management (ERM) framework and 

defining acceptable risk appetite to serve as a systematic guideline for risk management.

3. Control Activities
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       The Company establishes appropriate control measures, such as Segregation of Duties, authorization limits for 

transactions, development of operational procedures, and control over access to information and assets, to prevent 

and reduce risks arising from errors or fraud.

4. Information and Communication Systems

           The Company has information systems that support operations and the reporting of accurate, complete, and 

timely data, along with appropriate internal and external communication channels, including transparent disclosure of 

information to shareholders and stakeholders in accordance with regulatory guidelines.

5. Monitoring Activities

       The Company continuously monitors and evaluates the effectiveness of its internal control systems. The internal 

audit unit is responsible for regularly auditing and reporting findings to the Audit Committee, and internal control 

systems are adjusted to align with changing risks and business environments.

       Overall, the Company has internal control systems that are adequate, appropriate, and effective in supporting 

business operations to achieve strategic objectives, reduce operational risks, and build confidence among shareholders 

and stakeholders, which is a crucial foundation for the organization's sustainable growth.

9.1.2 Deficiencies related to the internal control system

2023 2024 2025

Total number of deficiencies related to the 

internal control system (cases)

11 0 0

Details of deficiencies related to the internal control system

Year of 

incident
Details

Progress 

status
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Year of 

incident
Details

Progress 

status

Jun 2023 - 

Aug 2023

Deficiencies

Human Resources Control: An examination of employee leave data via the E-

Leave system during June – August 2023, comprising 14 entries, revealed the 

following: - 4 entries of leave did not comply with policies and operational 

procedures. - 7 entries had inconsistencies between the stated leave type and 

the reason for leave. The primary causes were operational errors by employees 

(Human Error) and inconsistent understanding of leave regulations. This could 

lead to ineffective enforcement of human resource policies and pose a risk of 

improper management of absences.

Method of rectification

The company has improved and enhanced internal controls regarding the 

aforementioned issues as follows:

  

Communicate and clarify the company's leave policies, criteria, and 

procedures to all employees.

  

Emphasize to employees and supervisors the strict adherence to 

regulations.

  

Increase supervision and verification of data accuracy in the system by 

supervisors.

  

Continuously monitor and review operations to prevent similar errors from 

occurring in the future.

Incident no 

longer 

subject to 

action

Jan 2023 - 

Mar 2023

Incident no 

longer 
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Year of 

incident
Details

Progress 

status

Deficiencies

Information Security Policy An assessment of the information security 

management (IT Security Policy) revealed that the Company has not yet 

formally established and implemented an information security policy. 

Additionally, there are no clear guidelines covering information technology 

controls. Consequently, data access control, user privilege assignment, and IT 

risk management may be inadequate in scope and lack systematic 

implementation, potentially failing to adequately mitigate data security risks.

Method of rectification

The Company has improved and upgraded information security controls to 

align with relevant information technology risks. Details are as follows:

  

Developed and implemented an Information Security Policy (IT Security 

Policy) to establish a systematic framework for the organization's 

information security management.

  

Developed an Information Security Plan (IT Security Plan: ISP) to cover 

information technology risks, including operational security measures.

  

Mandated policy endorsement by management and communicated it to 

relevant employees for strict awareness and compliance.

  

Mandated the review and update of the information security policy and 

plan at least once a year to align with evolving operations and risk 

situations.

  

subject to 

action
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Year of 

incident
Details

Progress 

status

Continuously monitor and evaluate policy compliance to ensure that 

information technology control systems are appropriate and effective.

Jan 2023 - 

Mar 2023

Deficiencies

Asset Management: An inspection of 10 client machines revealed that the 

information in the hardware and software asset register was inconsistent with 

the actual assets in use, specifically regarding asset holder information, asset 

details, and usage status. Such discrepancies may result in ineffective control 

and monitoring of organizational assets, increasing the risk of asset loss, and 

potentially hindering the efficient conduct of information technology 

maintenance and troubleshooting. Furthermore, the lack of regular review of 

licensed software usage may pose a risk of unlawful software usage, which 

could impact the company's reputation and legal risks.

Method of rectification

The Company has implemented improvements to its IT asset management 

processes as follows:

  

Reviewed and updated Hardware and Software asset registers to ensure 

they are current, specifying key details such as asset number, asset name, 

specifications, installation location, and user/custodian.

  

Mandated periodic verification and reconciliation of asset data with actual 

usage to ensure data accuracy and completeness.

  

Established control processes for asset possession and changes to ensure 

proper recording and approval.

  

Incident no 

longer 

subject to 

action



#MARKER:PART_2

Part 2 Corporate Governance    275

Year of 

incident
Details

Progress 

status

Reviewed and controlled software usage to comply with license terms, 

thereby mitigating legal and reputational risks for the organization.

  

Assigned the Information Technology (IT) department responsibility for 

continuous monitoring and management of assets.

Jan 2023 - 

Mar 2023

Deficiencies

Access Control An audit of information system access controls revealed that 

the company has clearly defined password security policies, such as specifying 

username formats, requiring complex passwords of at least 8 characters, and 

mandating password changes every 90 days. However, a review of actual 

operations indicated that the access control settings for the Business Plus 

system do not align with the established policies, and no concrete evidence of 

the implementation or enforcement of these measures was found. This 

deficiency may lead to ineffective system access control and increase the risk 

of unauthorized access to data or systems, potentially compromising the 

organization's data security.

Method of rectification

The Company has implemented enhancements to information system access 

control as follows:

  

Reviewed and updated information technology system security policies 

regarding password settings to align with security best practices and 

standards.

  

Established appropriate and secure password formats, e.g., comprising 

lowercase letters, uppercase letters, numbers, and special characters, as 

well as setting a minimum password length.

Incident no 

longer 

subject to 

action
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Year of 

incident
Details

Progress 

status

  

Mandated initial password changes upon system access and established 

appropriate password change intervals.

  

Configured the system (System Configuration) in accordance with 

established policies and ensured enforceability.

  

Implemented logging and tracking of user password change history for 

retrospective auditing.

  

Communicated policies and guidelines to employees and continuously 

monitored compliance, with IT and HR departments jointly responsible.

Jan 2023 - 

Mar 2023

Deficiencies

Physical and Environmental Security An inspection of IT equipment 

maintenance revealed that the company performs preventive maintenance for 

server computers appropriately. However, there is no systematic evidence of 

preventive maintenance for client computers, such as equipment cleaning, 

inspection of power cables, signal cables, and the environmental conditions of 

the installation sites. This deficiency may result in some IT equipment being in 

an unsuitable operational condition or deteriorating prematurely, as well as 

increasing the risk of technical issues and unavailability of information systems.

Method of rectification

The Company has implemented improvements to its physical and 

environmental security control processes as follows:

  

Incident no 

longer 

subject to 

action
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Year of 

incident
Details

Progress 

status

Established a Preventive Maintenance Plan for all computer and 

peripheral equipment, with clearly defined maintenance cycles (at least 1–

2 times per year).

  

Mandated maintenance for client devices, covering equipment cleaning, 

inspection of power cables, signal cables, and the environmental 

conditions of the installation site.

  

Incorporated guidelines and maintenance plans into the Physical Security 

Policy to ensure systematic implementation.

  

Developed Work Instructions (WI) for the maintenance of information 

technology equipment to standardize operational procedures.

  

Assigned the Information Technology (IT) department responsibility for 

monitoring and consistently performing maintenance, and for retaining 

operational evidence for auditing purposes.

Jan 2023 - 

Jan 2023

Incident no 

longer 

subject to 

action
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Year of 

incident
Details

Progress 

status

Deficiencies

Operations Security A review of operations security revealed the following 

observations: (1) The company has not formally established an Operations 

Security policy. This results in a potential lack of clarity and appropriate 

standards for defining information system usage guidelines. (2) Although the 

company has partially developed and tested data recovery (restore) plans, 

these plans do not yet cover critical information systems such as Business Plus, 

Active Directory, and File Sharing systems. Consequently, in the event of an 

emergency, the existing plans may not be able to provide effective support. (3) 

The company has not concretely established a Disaster Recovery Site (DR Site). 

Furthermore, systematic testing of system functionality on backup machines 

has not been observed. This could increase the risk of system disruption and 

loss of critical data in the event of an emergency. These deficiencies may 

impact business continuity and the efficiency of IT incident management.

Method of rectification

The Company has implemented improvements to its Operational Security 

control systems as follows:

  

Developed and implemented an Information Security Policy covering 

Operational Security aspects to establish guidelines and standards for the 

use of the organization's information systems.

  

Ensured communication of policies to relevant employees to raise 

awareness and enable correct implementation.

  

Developed and conducted tests for Data Restore plans to cover critical 

information systems such as the Business Plus system, Active Directory 

system, and File Sharing system.
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Year of 

incident
Details

Progress 

status

  

Mandated testing of Full System Restore plans at least 1–2 times per year 

and reporting test results to management.

  

Established guidelines for emergency response, allowing system usage via 

backup clients, and regularly tested the system's functionality on backup 

clients.

  

Continuously monitored and reviewed security measures to align with 

risks and evolving technological environments.

Jan 2023 - 

Mar 2023

Deficiencies

Communications Security From the communications security audit, the 

following observations were found: (1) The company does not have a formal 

policy or procedure regarding employee email usage, nor does it have clear 

control guidelines and penalties. This may increase the risk of threats from 

unsolicited emails or phishing emails. (2) The company stores Internet usage 

logs for its main system completely as required by law. However, it does not 

cover the storage of logs for the backup internet system (NT), resulting in 

incomplete data storage according to the Computer-Related Crime Act B.E. 

2560 (2017). These deficiencies may expose the company to information 

security risks and legal risks in cases where complete system usage evidence 

cannot be audited or stored.

Method of rectification

The Company has enhanced data communication security controls as follows:

  

Develop and implement an Email Usage Policy, specifying appropriate 

usage guidelines, security measures, and penalties for non-compliance.

Incident no 

longer 

subject to 

action
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Year of 

incident
Details

Progress 

status

  

Communicate policies and raise employee awareness regarding email-

related risks, such as phishing emails, and prevention guidelines.

  

Improve the process for storing Internet usage history (Internet Log) to 

cover all connection channels, including the backup internet system (NT), 

in compliance with legal requirements.

  

Establish regular inspection and monitoring of Log storage to ensure that 

data is fully stored for the legally mandated period (not less than 90 days).

  

Continuously review and update information security policies to align with 

relevant risks and legal requirements.

Jan 2023 - 

Mar 2023

Deficiencies

Supplier relationships Upon reviewing the management of external service 

providers, it was found that the company communicates issues and tracks 

system resolutions via email to external service providers (Vendors) for relevant 

systems, such as the Mango system and the Internet system. Issue notifications 

are documented. However, there is no systematic overall report on issues and 

resolutions from external service providers, or at least once a year. This 

deficiency may result in incomplete monitoring, verification, and evaluation of 

external service provider performance, potentially impacting the continuity and 

operational efficiency of the organization.

Method of rectification

The Company has implemented enhancements to the control over the 

management of external service providers, as follows:

Incident no 

longer 

subject to 

action
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Year of 

incident
Details

Progress 

status

  

Established systematic guidelines and processes for coordination, problem 

reporting, and tracking resolution outcomes from external service 

providers.

  

Ensured the comprehensive recording and storage of incident logs and 

resolution outcomes from external service providers.

  

Prepared summary reports on issues and service performance of external 

service providers at least once a year, to be presented to management for 

consideration and improvement of service efficiency.

  

Mandated regular monitoring and evaluation of the services provided by 

external service providers to ensure that the services comply with 

agreements and are efficient.

  

Assigned the Information Technology (IT) department to be responsible 

for continuously overseeing and monitoring the operations of external 

service providers.

Jan 2023 - 

Mar 2023

Incident no 

longer 

subject to 

action
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Year of 

incident
Details

Progress 

status

Deficiencies

Information Security Incident Management Upon reviewing the information 

technology incident management, it was found that the company has 

established a problem reporting process, where employees can report incidents 

via a form, and approval is considered by supervisors according to hierarchical 

levels, with problem reporting data systematically recorded. However, there is 

no comprehensive and periodic summary report of the incidents that have 

occurred, nor has this information been presented to management for use in 

analyzing root causes and establishing long-term preventive measures. Such 

deficiencies may result in the company being unable to utilize incident data for 

risk prevention planning, system development, or efficient improvement of 

operational processes.

Method of rectification

The Company has enhanced its controls for information security incident 

management as follows:

  

Ensure the systematic and comprehensive recording and storage of 

incident logs.

  

Prepare regular comprehensive reports on information technology 

incidents to analyze the causes, trends, and impacts of the issues.

  

Mandate periodic reporting of incident analysis results to management to 

support decision-making and long-term system improvements.

  

Utilize the analysis results to define preventive measures, improve 

systems, and develop operational processes.
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Year of 

incident
Details

Progress 

status

  

Communicate and educate users regarding system usage guidelines and 

basic troubleshooting to mitigate recurring incidents.

  

The Information Technology (IT) department is assigned the responsibility 

of continuously monitoring, analyzing, and improving processes.

Jan 2023 - 

Mar 2023

Deficiencies

Information management for business continuity (Information security aspects 

of business continuity management) Upon reviewing the IT business continuity 

management, the following observations were made: (1) The company has 

conducted an IT risk assessment. However, this assessment does not cover all 

information systems, and there is no systematic analysis and prioritization of 

risks (Risk Prioritization) to guide the establishment of appropriate risk 

management approaches. (2) The company has developed a manual for 

disaster emergency situations. However, it does not fully align with IT risks, as it 

has not been systematically linked to the results of the risk assessment. 

Furthermore, there is no evidence of plan testing in scenarios closely 

resembling actual events. These deficiencies may result in the company being 

unable to fully assess the impact of events that could disrupt IT systems and 

could affect business continuity in the event of an emergency.

Method of rectification

The Company has enhanced its Business Continuity Management controls as 

follows:

  

Conduct an Information Technology Risk Assessment (IT Risk Assessment) 

to cover all critical information systems of the organization.

  

Incident no 

longer 

subject to 

action
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Year of 

incident
Details

Progress 

status

Analyze and prioritize risks (Risk Prioritization) to determine appropriate 

risk management measures.

  

Review and update the disaster recovery / emergency response manual 

(Disaster Recovery / Business Continuity Plan) to align with the results of 

the risk assessment and cover critical business processes.

  

Mandate regular testing of the plan in simulated scenarios (Simulation / 

Drill) to ensure its practical applicability during an incident.

  

Communicate and disseminate the plan to relevant employees and raise 

awareness for compliance.

  

Continuously monitor, review, and update the plan to align with evolving 

risks and business environments.

Jan 2023 - 

Mar 2023

Incident no 

longer 

subject to 

action
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Year of 

incident
Details

Progress 

status

Deficiencies

ComplianceFrom the compliance review of information technology 

management, the following observations were noted:(1) The Company has 

developed information technology policies and plans, such as a long-term IT 

plan and an information security policy. However, these policies do not yet 

cover all aspects of information security, and formal approval and 

promulgation by management have not been observed.(2) The Company has 

established a process for reporting information technology system issues. 

However, a comprehensive summary report of issues and root cause analysis 

for presentation to management and long-term system improvement has not 

been observed.(3) The Company has developed a disaster recovery manual. 

However, this manual does not fully align with information technology risks, 

and no testing of the plan in simulated scenarios has been observed.(4) The 

Company collects internet usage data for its primary systems in accordance 

with legal requirements. However, the collection of data for the backup 

internet system (NT) is not fully compliant with the legally mandated retention 

period.These deficiencies may result in information technology governance not 

being comprehensive across all dimensions, including policy, operations, risk 

management, and compliance with relevant laws.

Method of rectification

The Company has implemented enhancements to IT Governance and 

Compliance controls as follows:

  

Review and update the Information Security Policy (IT Security Policy) and 

related plans to cover all aspects of risk, and ensure they are officially 

approved and promulgated by management.

  

Arrange for policies to be reviewed and updated at least once a year to 

align with changing operations and risks.
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Year of 

incident
Details

Progress 

status

  

Ensure the recording, analysis, and overall summary of IT incidents, with 

periodic reports to management for system improvement and future 

problem prevention.

  

Review and update the Business Continuity / Disaster Recovery Plan to 

align with risk assessment results, and ensure regular testing of the plan in 

simulated scenarios.

  

Improve the process of collecting internet usage data (Internet Log) to 

cover all systems, including the backup internet system (NT), in 

accordance with legal requirements.

  

Establish continuous monitoring, inspection, and evaluation of IT 

operations to ensure that internal controls are appropriate and effective.

9.1.3 Opinions of the audit committee and auditor's observations on internal control

Does the audit committee have opinions on internal

control different from the board of directors' opinions?

: No

Does the auditor have any observations on the company’s

internal control?

: No

9.1.4 Opinions of the audit committee on the position of the head of the internal audit unit

Head of the internal audit unit : Outsourced service

             The Audit Committee of Villa Kunalai Public Company Limited has considered the qualifications, knowledge, 

abilities, experience, and independence in performing duties of the Head of Internal Audit and is of the opinion that the 

Head of Internal Audit is suitably qualified for the position. They possess a thorough understanding of internal audit 

work, risk management, and internal control systems, and can perform their duties independently, impartially, and in 

accordance with relevant professional standards.

             Furthermore, the Audit Committee believes that the Head of Internal Audit can directly report audit results, 

observations, and recommendations beneficial for improving the company's operational processes and internal control 

systems. Regular direct reporting to the Audit Committee supports the company in having a good corporate governance 
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system, transparency, and adherence to the principles of risk management and good corporate governance as guided 

by the Stock Exchange of Thailand.

             The Audit Committee deems it appropriate for the Head of Internal Audit to continue in their position and 

supports continuous professional development to enhance the efficiency of internal audit work in line with 

international standards and the long-term growth of the organization.

9.1.5 Appointment, discharge, and transfer of the head of the internal audit unit

Does the appointment, discharge, and transfer of the head

of the internal audit unit require the audit committee

approval?

: Yes

       Villa Kunalai Public Company Limited stipulates that the appointment, removal, and relocation of the Head of 

Internal Audit must adhere to good corporate governance principles. The Audit Committee plays a crucial role in 

considering and providing opinions to ensure the independence and effectiveness of the duties, as follows:

Appointment of the Head of Internal Audit

       The Company stipulates that the appointment of the Head of Internal Audit must involve a selection process from 

individuals with appropriate qualifications, knowledge, abilities, and experience in internal audit, risk management, and 

internal control systems. The Audit Committee will assess the suitability of the nominated candidate and provide its 

opinion to the Board of Directors for formal approval of the appointment.

Removal of the Head of Internal Audit

              The removal of the Head of Internal Audit must be based on reasonable grounds and conducted with 

transparency, fairness, and consideration for the independence of their duties. The Audit Committee will consider the 

reasons and necessity for the removal, and provide its opinion to the Board of Directors before approval, to ensure that 

such action does not affect the independence of the internal audit function.

Relocation of the Head of Internal Audit

       In the event of a relocation or change in position of the Head of Internal Audit, the Company requires approval 

from the Audit Committee before submitting it to the Board of Directors for consideration and approval. This is to 

maintain operational continuity and preserve the independence of the internal audit function.

       The Company places importance on ensuring that the internal audit function can operate independently, report 

directly to the Audit Committee, and have sufficient access to necessary information. This is to support the Company's 

internal control system, risk management, and corporate governance to be efficient, transparent, and in line with the 

regulations of the Stock Exchange of Thailand and international ESG best practices.
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9.2 Related party transactions

Related party transactions

Does the company have any related party transactions? : No

9.2.1 - 9.2.2 Names of the group of persons who may have a conflict of interest, nature 

of relationship, and information on related party transactions

Persons/entities with potential conflicts

Name of person or 

entity/type of 

business

Nature of relationship
Information 

as of date

COMFROM 

COMPANY LIMITED

Manufacturer, 

designer, 

distributor, and 

printer of 

continuous paper 

forms, continuous 

labels, business 

printing materials, 

newspapers, 

magazines, 

calendars, and 

other related 

printed products.

The Company has a related party, Mr. Khuna Dheva-aksorn, who is a 

director of Comform Co., Ltd. This relationship may give rise to a 

potential conflict of interest.

31 Dec 2025
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2.  

Name of person or 

entity/type of 

business

Nature of relationship
Information 

as of date

WHITE DECENT 

COMPANY LIMITED

Engaged in 

construction 

services for 

buildings, including 

residential 

buildings, office 

premises, and 

other non-

residential 

structures.

The Company has a related party, Mr. Pakorn Sangkawanich, who serves 

as a director and holds a 51% equity interest in White Decent Co., Ltd. He 

is also the father of Ms. Praweerat Dheva-aksorn and Mr. Paisan 

Sangkawanich. Such relationships may give rise to potential conflicts of 

interest.

31 Dec 2025

AKSORN SOMBAT 

COMPANY LIMITED

Engaged in the 

leasing of real 

estate and other 

activities related to 

properties owned 

or leased by the 

Company, 

excluding those for 

residential 

purposes.

The Company has a related party,

   1. Mr. Khuna Dheva-aksorn, who serves as a director , major 

shareholder and holds a 10.375% equity interest in Aksorn Sombat Co., 

Ltd. This relationship may give rise to potential conflicts of interest.

Mr. Pete Dheva-aksorn, who serves as a director and holds a 

10.375% equity interest in Aksorn Sombat Co., Ltd. This relationship 

may give rise to potential conflicts of interest.

31 Dec 2025
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1.  

2.  

1.  

Name of person or 

entity/type of 

business

Nature of relationship
Information 

as of date

LHL International 

Investments 

Company Limited.

Investment / 

Financial Services

The Company has identified an individual who may have a potential 

conflict of interest, namely 

 Mr. Khuna Dheva-aksorn, who serves as a director , major 

shareholder and holds a 10.375% equity interest in Aksorn Sombat 

Co., Ltd. This relationship may give rise to potential conflicts of 

interest.

Mr. Pete Dheva-aksorn, who serves as a director and holds a 

10.375% equity interest in Aksorn Sombat Co., Ltd. This relationship 

may give rise to potential conflicts of interest.

31 Dec 2025

Miss Panida Dheva-

aksorn

-

She is a shareholder of the Company, holding 0.427 percent of the total 

issued shares, and is the younger sister of Mr. Khuna Dheva-aksorn.
31 Dec 2025

Mrs. Praweerat 

Dheva-aksorn

-

She serves as a Director, Risk Management Committee Member, Executive 

Director, and Chief Executive Officer of the Company, and is also a 

shareholder, holding 9.465 percent of the total issued shares. She is the 

spouse of Mr. Khuna Dheva-aksorn.

31 Dec 2025

Mr. Khuna Dheva-

aksorn

-

He serves as a Director, Risk Management Committee Member, 

Nomination and Remuneration Committee Member, and Chairman of the 

Executive Committee of the Company, and is also a shareholder, holding 

10.525 percent of the total issued shares. He is the spouse of Mrs. 

Praweerat Dheva-aksorn.

31 Dec 2025

R.M. PROPERTY 

COMPANY LIMITED

Engaged in the 

business of buying 

and selling its own 

non-residential real 

estate.

As at the date of the Extraordinary General Meeting of Shareholders No. 

1/2021, R.M. Property Co., Ltd. had R.M. Holding Co., Ltd. as a 

shareholder holding 34.293% of its shares.
R.M. Holding Co., Ltd. has the following shareholding structure:

Mr. Pakorn Sangkawanich holds 40% of the shares

Mrs. Aree Sangkawanich holds 30% of the shares

Mr. Pakorn Sangkawanich and Mrs. Aree Sangkawanich are 

authorized directors of the company. (Mr. Pakorn Sangkawanich is 

the father and Mrs. Aree Sangkawanich is the mother of Ms. 

Praweerat Dheva-aksorn.)

In addition,

Ms. Praweerat Dheva-aksorn holds 5% of the shares in R.M. Holding 

Co., Ltd.

Mr. Paisan Sangkawanich holds 5% of the shares in R.M. Holding Co., 

Ltd.

31 Dec 2023
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Name of person or 

entity/type of 

business

Nature of relationship
Information 

as of date

BAANCHOMPOO 

COMPANY LIMITED

Engaged in the 

business of leasing 

and operating own 

or leased non-

residential real 

estate.

The Company has a person who may have a conflict of interest, namely 

Ms. Praweerat Dheva-aksorn, who is a director and holds 99.99% of the 

shares in Baan Chompoo Co., Ltd.
The remaining shares (0.003333% each) are held by:

Mr. Khuna Dheva-aksorn (spouse)

Ms. Miriam Dheva-aksorn (adult child)

Mr. Ryu Dheva-aksorn (adult child)

Miss Pawana Dheva-aksorn (minor child)

31 Dec 2023

9.2.4 Information on appraised assets and appraisal price in conjunction with the 

execution of related party transactions

Can be referred in attachment 4: assets for business undertaking and details of asset appraisal
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Back up attachment

Attachment 1 : Details of directors, executives, controlling persons, the person assigned to take the highest 

responsibility in Accounting and Finance, the person assigned to take direct responsibility for accounting supervision, 

the Company’s secretary, and the representative for contact and coordination in case of a foreign company

Link to attachment : https://eonemedia.setlink.set.or.th/report/

1525/2025/1774912370653.pdf

Attachment 2 : Details of the directors of subsidiaries

Link to attachment : https://eonemedia.setlink.set.or.th/report/

1525/2025/1774912370857.pdf

Attachment 3 : Details of the Heads of the Internal Audit and Compliance Units

Link to attachment : https://eonemedia.setlink.set.or.th/report/

1525/2025/1774912370766.pdf

Attachment 4 : Assets for business undertaking and details of asset appraisal

Link to attachment : https://eonemedia.setlink.set.or.th/report/

1525/2025/1774912370855.pdf

Attachment 5 :  Unabridged policy and guidelines on corporate governance and unabridged code of business conduct 

prepared by the Company

Link to attachment : https://www.kunalai.co.th/index.php/ir

Attachment 6 : Report of the Audit Committee

https://eonemedia.setlink.set.or.th/report/1525/2025/1774912370653.pdf
https://eonemedia.setlink.set.or.th/report/1525/2025/1774912370653.pdf
https://eonemedia.setlink.set.or.th/report/1525/2025/1774912370857.pdf
https://eonemedia.setlink.set.or.th/report/1525/2025/1774912370857.pdf
https://eonemedia.setlink.set.or.th/report/1525/2025/1774912370766.pdf
https://eonemedia.setlink.set.or.th/report/1525/2025/1774912370766.pdf
https://eonemedia.setlink.set.or.th/report/1525/2025/1774912370855.pdf
https://eonemedia.setlink.set.or.th/report/1525/2025/1774912370855.pdf
https://www.kunalai.co.th/index.php/ir
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Link to attachment : https://eonemedia.setlink.set.or.th/report/

1525/2025/1774912370860.pdf

https://eonemedia.setlink.set.or.th/report/1525/2025/1774912370860.pdf
https://eonemedia.setlink.set.or.th/report/1525/2025/1774912370860.pdf

